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LIFE INSURANCE REFORM IN GREAT 
BRITAIN. 


Ir is a trite expression that life insurance is in 
its infancy in the United States. We trust that 
we shall not be suspected of an attempt to impart 
information, if we merely borrow this expression 
as a useful preface to the remarks which we are 
led to make upon a movement recently instituted 
in Great Britain. Every body has heard of the 
infancy of life insurance in this country. Yet, 
considering the wonderful expansion and devel- 
opment of the principle, especially in the last half 
dozen years, we may well inquire, by way of 
protest, whether the insurance of lives, as prac- 
ticed in this country, by reason of its magnificent 
and unsurpassed vigor, is not entitled to the 
name and glory of a development far superior to 
any thing like mere infantile precocity. Certainly 
when we find eminent scientists, actuaries and 
capitalists in Great Britain turning to this coun- 
try, and borrowing from examples purely Amer- 
ican, fresh schemes for the rehabilitation and 
reform of life insurance, we need trouble our- 
selves no longer about the immaturity of our 








methods and plans, For the theory and prac- 
tice of life insurance have had a home in Great 
Britain since the loaning of money became a law- 
ful and reputable transaction. The scientific 


principles upon which all enduring systems of 


insurance are based are nowhere more thoroughly 
investigated and more generally comprehended, 
than in England. 

Yet the superiority of our methods of practice, 
in every thing which goes toward making a life 
insurance company great and prosperous, can 
not escape the notice of those who are but 
slightly familiar with the history of life insurance 
in Great Britain. It is not our purpose, in this 
connection, to speculate upon the causes which 
have been gradually tending toward demoraliza- 
tion among the promoters and managers of Eng- 
lish life companies, nor to remark upon the 
probable result of so many and frequent failures 
of those companies, both new and old. 

But an inquiry of this kind has just been insti- 
tuted at the seat of the evil Fortunately, too, 
some of those who ure pushing it forward belong 
prominently to companies, which, if not already 
engulfed in the prevailing epidemic of disso- 
lution, are, at least, not entirely removed from 
dangerous breakers. Others, also, like Farr, the 
great doctor of humanitarian science, whose in- 
terest in the development of life insurance can 
not be suspected of motives merely selfish or per- 
sonal, appear to be helping the movement by 
words of advice and encouragement. The prime 
view of all these reformers is that new features 
must be introduced into, and old features eradi- 
cated from the practice of life insurance in Great 
Britain, else the institution will die from inherent 
elements of decay. It is their purpose, in short, 


der this system amounts to nearly fifty per cent. 
on all premiums paid. 

6. Making life policies negotiable securities of 
the highest order, always available to their hold- 
ers for monetary purposes. 

It will be seen that two or three of the features 
above analyzed are a long stride in advance of 
anything ever before attempted, as, for instance, 
the making of life policies always available to 
their holders for monetary purposes; or the 
opening of a banking account in government 
securities for each policy ; or the reserve for each 
policy the full value thereof without liability to 
any other contingency. A plan, similar in re- 
spect of reserving for the policyholder, as his 
own deposit, the full value of his policy, including 
all the premium paid by him and his proper 
share of surplus, was adapted by the British gov- 
ernment upon the recommendation of Mr. Glad- 
stone several years ago. But its operations were 
limited to insurance of sums less than one hun- 
dred pounds. The profitable field for the in- 
surance of larger sums, thus left open to private 
enterprise, was afterwards taken up by two or 
three different companies in succession, but the 
feature was never fully and practically presented 
to the public until the formation of the British 
Imperial corporation. 

The origin of these “new and important 
advantages ’’ will be recognized at once. Their 
essence and spirit are found in full vigor in 
the practice of nearly all our American com- 
panies. Strict accountability to law, compul- 
sory valuation of policies, reserve of ample re- 
insurance funds, liberal dividend systems, mod- 
erate-rates of premiums, abrogation of unnecssary 
restriction upon residence and travel, purchase 
_of surrendered policies, loans to policy-holders, 





to effect a radical reform ; and the plan thereof | non-forfeiting policies, and investment of funds 


contemplates the introduction of the American 
system. Accordingly, as we are told in a late 
English newspaper, the “ British Imperial Cor- 
poration ” has been started for “effecting bank- 
ing, life, self, and endowment insurances, in con- 
nection with government securities, and for oth- 
erwise “introducing important advantages into 
the practice of life insurance,” which advantages 
are briefly described as follows : 


1. A system of government security banking 


life insurance. A banking account being opened | 


in government securities for each policy, to the 
credit of which its full value is placed, year by 


year, and held in trust as the property of the | 


insurer. ‘ ; 
2. Assigning to each policy a current realiz- 


able value for every premium paid, such value | 


being determined bya published policy valuation 
table, and endorsed on each policy. 

3. The investment in government securities, in 
trust, as the sole property of the insurer, of the 
full value of each policy for every premium paid, 
such value not being liable for any other engage- 
ment than that of providing for the policy. 

4. The vesting absolutely of the full power to 
control the value of every policy in each insur- 
ance. 

5. The value of a policy banking account un- 


| securities approved by law, are some of the 


features which have given to American systems 

of life insurance a name and standing which are 

to-day a beacon-light of reform, even in England. 

DIVIDENDS ON ENDOWMENT POLIT 
CIES. 

Iris a source of regret that several life insur- ~ 
ance companies have recently increased their 
rates for endowment policies when the fact is 
well known that at the former rates they were 
able to return a portion of their endowment pre- 
miums as dividend, Is it true that the Ameri- 
can people prefer to pay out a larger sum of 
money than formerly, knowing that a less 
| amount than they have ever paid is sufficient to 
enable a properly managed life company to safely 
carry the risk and discharge the assumed obliga- 
tion at maturity, merely that in the future they 
may have a larger amount returned? Would it 
not be wiser to purchase a larger amount of in- 
surance now, with the money to be expended, 
thus securing the full cash effect of the payment 
at once, and be content with the return of less 
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money as over payment? Some companies claim 
to return in dividends millions of dollars annu- 
ally. Would it not be wiser in seek- 
ing life insurance to obtain a greater amount 
at the beginning of the year, by the purchase of 
additional insurance then, than to do it at the ex- 
piration of the year? 
dends been held up to the people as an induce- 
ment to insure so long and in such a manner as 
to cause them to lose sight of insurance and see 
only speculation? Is life insurance a proper 
subject of financial speculation? Has not life 
insurance sufficient merit within itself to com- 
mend it to the judgment of the people without 
having the colored light of investment placed con- 
spiciously before it? Can not ordinary business 
men readily see that a dollar per annum placed 
at interest at seven per cent, and annually com- 
pounded will amount to no more in a given time 
in the hands of one individual or corporation, 
than in another of equal financial ability? Do 
not the people understand that a life insurance 
company can do only this, and that, if insurance 
is to be left out of the question, it is far better 
that they take care of their own money ? 

It may be said that by the aggregation of small 
amounts the total accumulation can more 
safely and judiciously invested, but, granting the 
correctness of that statement, will not that ad- 
vantage be more than offset by the additional ex- 
pense thus incurred, which must be deducted at 
once from the principal ? 

Is it reasonable that any insurance company 
can receive a certain sum of money from a per- 
son annually during ten years, meanwhile carry- 
ing the risk and paying the necessary expense of 
transacting the business, and return at the end 
of the tenth year very much more than the 
amount of the premiums paid ? 

In years past when none or few policies were 
non-forfeitable, those who continued their pay- 
ments obtained benefits by the lapse of the policies 
‘of others. The fortunate were enriched at the ex- 
pence of the unfortunate, and in this way re- 
ceived larger dividends than will ever be received 
again, because there no longer exists the cause 
which produced the effect. Solicitors may sue- 
ceed in obtaining applications by talking about 
the dividends made on whole life policies by the 
company which they represent, leaving the vie- 
tim to expect the same rate on his endowment 
policy, but the joke will not be appreciated by 
the policyholder, thus obtaining another element 
of weakness instead of strength. 







































































those 


be 


oe ee ee 
“PROFITS” IN LIFE INSURANCE. 
Cu10aeo, August 30. 
To the Editor of Tue SprcTavor : 


In the twentieth question of his interrogatories 
to life insurance companies, Superintendent 
Barnes, of New York, asks about the proportion 
of profits apportioned to stockholders of the so- 
called mixed companies. With all deference to 
the opinions of Mr. Barnes, ought it not to be 
insisted that he shall use some other word which 
will properly convey his meaning? A mixed 
life insurance company is a mutual company 
having also a capital stock, guarantee or other- 
wise, to the owners of which is apportioned a 
portion of the excess of premiums received over 
cost. In mutual life insurance there is no such 
thing as “ dividend” or “ profit” in the ordinary 





Has the subject of divi- | 








business acceptation of these terms. No mutual 
life insurance company can obtain any thing ex- 
cept actual cost, which is not properly to be con- 
sidered as arising from an over payment of pre- 
mium ; hence there are no “ profits” as that term 
is ordinarily used. A manufacturing company 
may produce articles at a given cost and dispose 
of the same at an advance; the excess received 
in this case, is justly termed “ profits” of which 
a “dividend” can be made, but as the mutual 
life insurance company is supposed to furnish its 


policyholders insurance at prime cost, any re- | 
turns to them are over payments and can not be | 


regarded in any other light. 
This may be further illustrated by the stock 


life insurance companies which furnish to the | 


insured a given policy for about the same money 
as it would cost the party in the best mutual offi- 
ces less the amount returned as over payments, 


whether it be called profits, dividend or other | 


name. In the annual report published by one 
of the leading life insurance companies of this 
country we find the following: “ The dividends 
[profits] of this company are simply the RESTI- 
TUTION OF SURPLUS PREMIUMS in the proportion 
overpaid by each person ;” yet by the use of the 
terms, as they have been popularly used, the 
public are deceived as to the nature of the tran- 


saction, which we believe Mr. Barnes has no de- | 


sire to do, nor to be even indirectly responsible 


for, by giving apparent official approval of the | 
use of a term calculated to mislead those who | 
their opinions upon his words, whether | 


base 
used as they should be, or without thought o 
the technical meaning, R. T. H. 


- “> ——--— 
OUR HARTFORD CORRESPONDENCE. 
HARTFORD, Conn., Sept. 1. 
To the Editor of Tuk SPECTATOR: 


Tue run of good fortune, or good “luck,” as 
some are pleased to term it, which took our fire 
companies under its special guardianship during 
May, June and July, saw fit to extend its favors 
tothe month just gone out, and August closed 
with a very flattering record as to disastrous con- 
flagrations. All our companies, with a single ex- 
ception, show a handsome net gain over the busi- 
ness of the previous month, and a very decided 
difference, in favor of the dividend side, over the 
same month of the year 1867. 


There seems to have been a very general fall- | 
ing off of receipts among the life companies, 
which is not an unusual thing for the month of 


August. The tna, the Travelers’ and the Con- 


tinental, however, report an appreciable increase 


over the same month of the year previous. 


The sensation of the month among insurance 
men was the failure and winding up of the Hart- | 
ford Live Stock Insurance company, which com- 
menced operations some twenty months ago, and 
was supposed to be doing a safe and profitable | 


business, 


The company was organized by J. E. Jewett | 
just as the New England Fire, of which he was 
the president, went out of sight so mysteriously. 
E. N. Kellogg, one of our most upright, honest 
and reliable merchants, was induced to take the 
presidency, but, being unacquainted with the 
practical working of an insurance company, left 
its management to Mr, Jewett, who was made 
vice-president, which resulted in a career similar 
Much sympathy 
is felt and expressed for Mr. Kellogg, who is the 


to that of the New England. 


| soul of honor, and no blame can attach to him 
other than that of being derclict. 

Three months ago the shares were quoted at 
one hundred aad fifty dollars, and prospectively 
were apparently worth twice this amount ; to- 
day any number can be obtained for the asking. 

To the general public this unexpected and sud- 
den reverse was startling and inexplicable. The 
monthly reports of income and assets on the one 
side, and disbursements, losses and liabilities on 
the other, were eminently satisfactory to the 
stockbolders, and gave a rich promise of hand- 
some dividends. To the present management, 
and Mr. H. Johnson, who was elected vice-pres- 
ident in place of Mr. Jewett, and who investi- 
gated the affairs of the company, in consequence 
| of rumors of internal mismanagement, the rea- 
sons of the decline were apparent and perfectly 
tangible. 

The discovery of claims amounting to eighty 
| thousand dollars, which had never been reported 
| to the directors, together with an immense vol- 
ume of bad risks on the books, covering all kinds 
of bipeds and quadrupeds from an ewe-lamb up 
to an elephant, and a mule down to a monkey, 
did not tend very materially to encourage the of- 
| ficials in their belief that they could resuscitate 
| and save the company ; still they made the effort, 
|} and went to work vigorously, canceled the bad 
risks, raised the rates and issued new instructions 
to the agents. But the damage was altogether 
too radical, the agents were too far demoralized, 
and the efforts of the officials, however well di- 
rected, came too late; finally, in July, when the 
| total losses, most of them on bad risks, amounted 
to over forty thousand dollars, they were reluct- 
antly obliged to recommend an assignment. 

The wiseacres and I-told-you-so’s read the re- 
cord of the disaster with a sort of grim satisfac- 
tion, and are devoting much of their valuable 
time to predicting the downfall of the tna 
| and other companies, which may fearlessly ven- 
| ture into this new field of insurance. Without 

knowing any thing of the nature of the business, 
| and nothing of the causes which }ed to the sud- 
| den termination of what appeared to be a suc- 
| cessful career, their faces assume an expression 
| of owlish wisdom when they bore their listeners 
with, “ It isn’t alegitimate business ;” “the moral 
hazard is too great ;’ “no statistics or data upon 
which to base rates;” and a mess of other twad- 
die, in which this class of old fogies love to in- 
dulge. 

The Hartford capitalists, however, who invest- 
ed their two hundred thousand dollars in the new 
enterprise and experiment, have the expensive 
satisfaction of knowing that the disastrous ex- 
perience of the Hartford will prove of incalcu- 
lable value to the Atna and other companies, 
which will assuredly take up and prosecute the 

| business. 

There is no question that live stock insurance 
is as legitimate and as safe as fire, marine or ac- 
cident, all of which are to a greater or less degree 
speculative, and properly managed, there is no 
reason why a large and profitable business in this 
branch of insurance may not be built up in Hart- 
ford, Profiting by this failure, the 4tna has in- 
creased its rates thirty per cent., inaugurated a 

| system of inspection which is sure to detect fraud 
or over insurance, and reduced the risks to two 
classes, neither of which include poultry or men- 
ageries, and at present decline to write on cattle 
in states where the rinderpest is prevailing. 

It has been said that the A{tna was too cau- 
tious, and over stringent with itsagents; but the 
results clearly show that it has been on the right 
track, and the position in which the company 
finds itself to-day, both as to reputation and re- 
liability, is a sufficient guarantee that its busi- 
ness is well managed and its system a correct 
one. A thorough investigation of its affairs has 
recently been made by Mr. Barnes, superintend- 
ent of the insurance department of New York, 
who, oyer hisown signature, commendsits “ re- 
sponsibility and management,” and compliments 
its officers for keeping its business so well in 
hand,” 

Very great attention has been paid the subject 
of live stock insurance ip England, and some of 
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its most prominent commoners, barristers and | 
civilians are directly interested in the various | 
companies prosecuting the business. Among | 
the most notable we may mention the Earl of | 
Lichfield, Earl Shrewsbury, E. Bulwer, M. P., | 
A. Wise, M. P., Gen. Forrester, M. P., and T. 
Hardy, M. P. Of the twenty or thirty compa- 
nies organized in England during the last fifteen 
years, only five or six have retired from the field, 
and their retirement was owing either to mis- 
management, the cattle plague, or to the expira- 
tion of the term for which they were organized, 
and so far as we can learn, the others are now | 
doing a safe and paying business. 

During the prevalence of the rinderpest, the | 
“Banbury Cattle Plague Assurance company,” 
and several others with similar appelations, were | 
organized, for insurance against the plague mere- 
ly, and, although cattle and even horses were | 
swept off by the thousands, the companies were | 
able to meet their losses and return a handsome 
bonus to their promoters. 

In the course of a long article on the plague. 
then prevailing, the Insurance Record, of London, 
for September, 1865, says: 

“Insurance is the providence of emergencies. 
It meets the storm, it does battle with the ele- | 
ments, it robs of half its terrors the pestilence 
that walketh in darkness. As a principle, no | 
man who invests in valuables of any description | 
is justified in neglecting to insure them; whether | 
he builds a ship or a house, or fills his pastures | 
with cattle and horses, he owes it to himself to 
make a reasonable provision for his reimburse- 
ment in case of disaster. There is not a farmer 
or dairyman in the country, who may not regard 
the dire affliction with indifference, to a certain 
degree, as insurance companies, for some time, 
have been prepared to grant insurance on cattle 
at the low rate of ninepence for every pound | 
sterling perannum. Something will be gained if 
the afflicted class learn prudence from misfor- | 
tune, and come to appreciate the principles of 
such insurance.” 

Early in 1864, William Farr, M.D., F.R.S., | 
submitted to the government a plan for a nation- | 
al live stock insurance organization, on the com- 
pulsory principle, but it was found impractica- | 
ble, and in July, 1866, he read a long paper be- 
fore the Royal Agricultural Society, advocating 
the same general plan and system upon which 
the #tna is now working. Judging from the | 
English experience, and the almost uniform suc- | 
cess which has attended English companies, the 
failure of the Hartford is not an argumentagainst | 
the nature of the business, and American com- | 
panies, organized on a solid basis and judicious- 
ly managed by officers of integrity and respon- 
sibility, will undoubtedly prove profitable to 
their shareholders, and a blessing to those who 
may avail themselves of their privileges. 

The liabilities of the Hartford amount, as near- | 
ly as we can ascertain, to about $180,000. To 
pay which it has $100,000 in the hands of our | 
state treasurer and nearly $20,000 other assets. | 

Some months ago a Mr. Kelsey, a citizen of | 
Hartford, secured ten thousand dollars insurance | 
upon the life of his wife, equally divided between | 
the Connecticut General of this city and a New 
York company. In a few weeks after the poli- | 
cies were written, Mrs. Kelsey died. Suspicion | 
being aroused that all was not right the Connec- | 
ticut General refused to pay. ‘Thereupon Mr. 
Kelsey brought suit to recover, and the case has | 
just been decided by the supreme court against 
the plaintiff. It is generally conceded here that 
the surgeon who made the examination will be 
a little more careful, and not over modest, in fu- 
ture, in ascertaining the number of “heart-beats” 
and the condition of the lungs of female appli- 
cants. 8. 





os 
THE DUTY AND POLICY OF LIFE) 
AGENTS. 


{Translated from the German. ] 


How much the well-being of society is affected 
by life insurance has already been demonstrated ; 
but the success of the latter, and, consequently, 
the substantial happiness of the community, de- 
pend upon the efficiency of agents. 





Life insur- 


| most uncultured minds, and the 


ance promotes and perfects the best attributes 
of humanity and serves as the most effective 
instrument of beneficence. It is chiefly by its 
aid and extensive operation that we may 
reasonably hope to banish poverty and to 
empty the poorhouse. 

The consciousness of this fact, and of the true 
nobility of his mission, ought to inspire the life 
agent with an indefatigable zeal and activity in 
using every laudable means to popularize the 
institution and enlist new recruits under their 
hallowed banner. 
however sincere, can accomplish by remaining 


_in his office and patiently awaiting the advent 


of applicants for policies. The most captivating 
display in advertisements, placards, aud signs 
will fail to bring them within his doors, Few 
persons recognize life insurance as one of the 
first duties of the head of a family; and of the 
thousands continually passing the attractive 
exterior of a life agency, probably not one is 
reminded by its emblazonry that it contains 
any thing of which he stands in personal need. 
It suggests no means to him of restoring the 
peace of mind he has lost, and of insuring him 
for ever that serenity of conscience which all 
men coveteth and so many fail to obtain. Yet 
life insurance promises no less than this, and it 
performs no less. Its worth can not, however, 


be brought home to the conviction even of him | 


who most needs it, except by the oral and im- 


pressive solicitation and argument of the life | 


agent. 
On this account, and because a consciousness 


of the value of life insurance to the public and | 
the individual, and especially to the comfort | 


security, and happiness of every family, has not 
yet penetrated the minds of the people, it is 
incumbent on life agents to diffuse this essential 
knowledge, and induce every fit subject for in- 
surance to apply its teachings practically to his 
own case. The duty and necessity of insuring 
property against fire are now obvious to the 
builder or 
owner of a house now scarcely awaits the com- 
pletion of its foundation, before he shields him- 


self against the possibility of its loss by fire, 


by covering it with an insurance policy. The 


_head of a family has a value infinitely greater 
| than that of his house, yet is the latter generally 


protected by insurance, while he is not. Even 
intelligent people, who reason correctly and act 
prudently in regard to other matters, are guilty 
of this paradox, and its inconsistency should 
be placed before them in its most palpable light. 

When the renowned Stephenson, after sur- 
mounting countless difficulties, obtained at last 
permission to build the first railroad, the citizens 
and authorities of the towns included in its 
intended route, urgently petitioned the govern- 


/ ment not on any account to allow their precincts 


to be invaded by this dreadful novelty. How 
does public opinion now regard this once depre- 
cated innovation? Whereare the trade, commerce 
and prosperity of that town which lies withont 
the net of railroads that intimately connect 
every section of the country with the others. A 
hundred years behind the age, with little hope 


| of improvement. As with towns and railroads, 


so ut is with individuals and life insurance. The 
time must come, and we trust it will come 
speedily, when every head of a family who 
declines or neglects to insure his life will be 
branded by public opinion as selfish, improvi- 
dent, and unjust. To hasten the arrival of this 
eriod is at once the policy and duty of all 
lite insurance agents, : 

The life agent has an abundance of legitmate 
work. He never need be idle or unemployed. 
If he has reduced his business to a system, as he 
always ought to do, he will find continual occa- 
sion for his activity. There is, however, one 
kind of labor upon which too many waiste a vast 
deal of exertion, pains, and ingenuity, which he 
should never condescend to perform. We mean 
detraction, 


Some life agents entertain the wretched illusion | 


that they can, by deprecating other institutions 
than theirs—by seducing their rival’s employes 
from their service—by shaking the faith of their 
policyholders in the security, and persuading 





But this purpose no agent, | 


| them to forfeit their insurance, thus build up a 
| business for themselves, and aggrandise their 
| company at the expense of its competitiors. The 
| hope is as fallacious as the means are detestable. 
| The life agent, guilty of such baseness, is a dis- 
grace to his calling. 
| The position and circumstances of an agent 
}are rarely such as enable him to pronounce 
| authoritatively upon the exact strength or weak- 
| ness, benefits or disadvantages, of any company 
_ but hisown. Without this knowledge he has no 
right to decry others, and with it, he does 
| great injustice in misrepresenting them, not only 
| to the companies themselves, but to all who 
have invested their savings in them, and based 
| their hopes on their prosperity. What right has 
he to disturd the tranquility of their insured, or to 
attempt to undermine their happiness! By indul- 
ging in such aspersions an agent degrades the 
company which he represents, and exposes it to 
the suspicion of inspiring his envy and malice. 
How much he lowers himself by such iniquity, 
it is needless to state, for what man of culture 
and honesty is there who does not despise and 
| shun a calumniator ? 

To conclude: by indulgence in mutual detrac- 
|tion and slander, agents degrade their own 
vocation, disgrace their own companies, brin 
the whole system of life insurance into genera 
distrust, and reduce it in public opinion to the 
level of mere selfish speculation. 


i ie 


| CALCULATION OF LIFE CONTINGEN- 
CIES BY MACHINERY. 


Tue English life table of the registrar-gen - 
eral has its principal columns calculated and 
stereotyped by a Swedish calculating machine 
at the general register office. The life table, 
which is the foundation of vital statistics, will 
solve all the common problems involved in the 
doctrines of the probabilities and of the dura- 
tion of life; and those interested in insurance 
_ will be glad to avail themselves of those elabor- 
ate and valuable tables based on the observation 
of births and deaths registered in Eagland, 
'extending over a period of seventeen years. 
The synoptical table shows the number of males 
and females living and dying at each year of age 
as they would exist in a population under the 
law of birth and mortality found by direct 
observation to prevail in England and Wales, 
undisturbed by immigration, by excess of births 
over deaths, or by any other element of that 
kind. By the experience of observations, exten- 
ding over seventeen years, the English life table 
determines in the mass the mean duration of 
human life, uncertain as it appears to be, and, 
indeed, as it is, with reference to individuals. 
| The calculating machine has also been used to 
introduce the elements of interest in the various 
tables. It appears that the preliminary steps of 
the work—such as calculating the mortality at 
decennial periods of age and deducting the differ- 
ances—were performed without the ald of the 
machine; but when the differences were once 
obtained the machine was able to take up the 
work and continue it by the differential method, 
|The machine is limited to calculations involving 
a regular series, and, by means of logarithms, 
questions involving calculations in the higher 
branches of mathematics can be reduced to a 
| very simple formulew, and brought into such 
a compass as will readily admit of their insertion 
in the machine.—Zondon Times. 


o—~ 
ow 


| Tue Canada Life Assurance company, of 
| Hamilton, Ontario, issued, during the year end 
ing April 30, 1868, 447 new polices for $567,894, 
giving a new annual income of $18,282 63. The 
total amount of outstanding insurance at the 
close of the fiscal year was $4,755,992, under 
3,149 policies on 2,836 lives. The claims by 
death during the year amounted to $62,200. 








* 
> 
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THE next quarterly meeting of the executive 
' committee of the national board of fire under- 
_ writers will be held in Chicago this month or 
next. 
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SCRAPS FROM THE NOTE-BOOK OF AN 
ADJUSTER. 
NO. L. 
[Written specially for Tue SpecTaTor ] 

“OLp BAILEY” records are welcome books 
among the English, and Harrison Ainsworth’s 
highway novels secure great sales in both the 
old world and the new. Footpads and cut- 
purses are popular people in all countries, and 


} 
| 


their lives sell readily, where the diaries of pious | 


monks and the essays of the theologian are left 
to the bookworm, and to the dust of the public 
library. We lack development. The higher 
faculties succumb to the clamors of our baser na- 
ture ; and poem, essay, and sermon are put by, 
while we pore over the details of the latest dog- 
fight—human or canine,—or eagerly listen to the 
confession which comes down fresh from the gal- 
lows, to mingle with our morning’s coffee and 
toast, and thence become part of the material of 
our daily life. Vidocq delights us; and, were 
they open to public inspection, many would read 
little else than our American detective records. 
We could then wade in impurities with the 
same instinct, which Fourier says, impels some 
children to make for the mud. 

Years ago, one Holbrook published his “ Ten 
Years among the Mailbags.” A book telling 
much about post-office thieves, mail robbers, de- 
faulting postmasters, and like characters and 
crimes, It had a large sale, and many readers, 
Perhaps it did good by letting rogues know how 
closely they are watched, and, possibly, profiting 
by its suggestions. Later rascals have improved 
the modes of their predecessors, and escaped the 
just penalties of their crimes. 

Atany rate, crime is not quite obsolete yet; 
and mail and express robbers vie with burglars, 
garroters and thieves of all degrees for the hon- 
ors, profits and distinctions incident to their sev- 
eral roles in the great world of rascality. All 
grades and professions are represented in this 
grand calendar; and should the very best be 
searched for specimen villains, how quick might 
a large book be filled from details thus collected! 
The devil on his two sticks perambulating the 
housetops of Madrid and Seville had no difficulty 
while using chimney-flues as telescopes, in spying 
out many defects and deformities in Spanish 
life ; and some, less diabolical themselves, occupy 
positions in these modern times, by and from 
which they discover degrees of diabolism in oth- 
ers about which Satan had not even dreamed, at 
that early day. 

But of all callings, the professional insurance 
adjuster’s affords the most lamentable opportu- 
nity for the discovery of human wickedness and 
weakness! If ever so liberally disposed towards 
human nature, on entering the calling, he can 
not long remain without witnessing the most 
discouraging evidence of human depravity. It 
crops out every where, and in the most unlikely 
localities, and he is forced before he knows it, to 
entertain very orthodox views concerning the 
entire race of man. Calvin and John Knox 
would have liked the profession vastly, it fur- 


nishes so many seeming demonstrations of their | 


unwelcome theories. Had even good old Job 
possessed a claim against a solvent insurance 
company, with a privilege to “ swear it through,” 
his history might have had a different finis! 
Very few men are able to stand that test, without 
wavering ; and when one is found to do so, his 
“calling and election” may be counted pretty 
soon. His spiritual harness will scarcely be put 
to a worse trial. 

It is barely possible, however, that much of 
this obliquity in man may be traced to a false ed- 
ucation and a wrong conception of moral philos- 
ophy, rather than to a radical defect in the con- 
stitution. Hundreds of otherwise very repu- 


| judges of the result. 


table people are to day rich from swindling and | 


cheating the government. That sort of thing has 


come to be counted as cuteness rather than cus- | 
sedness, in some circles; and the same class of | 
moralists persuade themselves, perhaps, that | 
there is no harm in cheating corporations as they | 
do the government. Indeed, not a great while | 
since, when a culprit was on trial in this state | 
for burning his own property for the purpose of | 
cheating insurance companies, one of his lawyers | 
went into a long argument to prove that no vio- | 
lation of law was involved, however guilty his | 
client might be of the act charged upon him! | 
Crimes of such uncertain moral status had not | 
yet found a legal definition, or place, on the | 
statute books. And hence, perhaps, it is, that so | 
many are found attempting to defraud, and to 
overreach to get more than their own, when | 
presenting a claim for loss under an insurance | 
policy. Not only is the Jew, the Gentile, the | 
native and the adopted citizen guilty of this | 
thing, but the sanctimonious and the zealot, the | 
teacher and preacher are involved, as well asthe | 
professed swindler and burner, whose life is only | 
an alternation between the outside and the inside | 

rison walls. The fact is lamentable and cur- | 
lous, yet all too true, as may be verified by an | 
appeal to the portfolio of almost any adjuster, 
whose experience embraces a very few years 
only ; while the veterans in the field have data 
for entire tomes of this sort of history, and would 
they, they could a tale unfold, which would 
startle believers in human perfection, progress, 
and so on, should they ever be so fortunate, and 
as to possess and peruse the same. 

And hence is explained, also, a fact collateral 
to all this. Adjusters are very apt to be classed 
by ignorant people with sharpers and Peter 
Funks, whose trade it is to deceive and cheat 
wherever they go. But nothing could be more 
unjust, as they are agents of the companies and 
the assured as well, have no personal interests | 
to subserve, and are actuated only by a desire to 
do justly by both company and claimant. But 
to arrive at this juste milieu, they are required to | 
be wide-awake, vigilant, bold and positive in the 
duties assumed. No dunce, nor mere clever fel- 
low can attain, or long hold, the position; and 
those who do succeed, are retained for the very 
qualities about which some objectors cavil so 
valiantly. Very large sums depend upon the | 
judgment and vigilance of these public servants, 
and mere nobodies will hardly be trusted there- 
with. 

At any rate, incendiaries and insurance swin- 
dlers may be pretty well assured of one fact— 
that in committing and concealing their crimes 
they assume no common task. They will very 
likely be suspected, watched, hedged about, and, 
before fully aware of their position, arrested and 
exposed. 

There have appeared in years past many such 
cases. the record whereof was kept, is still acces- 
sible, and may yet be opened for the edification 
of our readers; as also may more recent in- | 
stances of like character, and much nearer home. | 
An old and sagacious adjuster of the leading | 
company of New England, a similar employee of | 
the New York rival, or contemporary of this 
great institution, and in the west other well- 
known gentlemen in the same calling, have each 
a bagful of rats, which, if thrown upon a com- | 
mon arena, would afford the curious a wonderful 
field of speculation and study. We propose, 
hereafter. to delve into these mines somewhat, 
and permit THE SPECTATOR’S readers to become 
Some of the specimens | 
which may be found, mayhap well serve to point 
a moral, if good for nothing else. We think Hol- 
brook, Vidocq, and even the chap on two sticks, 
can all be beaten blind by the use of book mater- 
ial thus within our reach. Truth is often more 
strange, and should always be more potent as an 
educator than the cunningest fiction ever written. 
We hope to write truth only, for that will be bad 
enough. 

Another cognate idea. Employes in the Uni- 
ted States mint become adepts at detecting spur- 
ious coin, after a long experience. The weight, 
feeling, and smell of the thing betrays the fraud. 
So in this matter of adjusting fire claims. An 
adept in the profession is seldom mistaken in his 
first impressions in any specific case. A survey 
of all the circumstances, a sniff of the atmos- 





| their wives. 


' and children. 


phere surrounding it, gives him an intuition, if 
you please, which generally points to reliable 
conclusions and results. He generalizes at once, 
and trusts to patient details for a verification of 
his opinions. Fraud has always some peculiar 
adjuncts or surroundings, which, disregarding 
himself, the rogue deems invisible to every one 
else. But this is probably the very headland 
started for first, when the adjuster of any ex- 
perience is called into the vicinity. He must 
know all about that, and getting behind it, if he 
finds bankruptcy, intemperance, debauchery, 
family broils, or other moral deformities, he has 
found enough to warrant him in digging for 
more. So he delves away, and his success is 
generally much more manifest than than that of 
the gold-hunter, or oil-borer, however favor- 
able the indications. Villainy is seldom rid of 
all its ear-marks, even though assuming the very 
livery of heaven. 

A case just now receiving the attention of our 
judiciary may be cited in illustration. Coming 
into the city, not many nights since, an adjuster 
discovered in the suburbs the smouldering re- 
mains of a recent fire. The papers, next morning, 


| told the sad tale: ‘‘ Dr. So-and-so’s fine residence 


at Hyde Park was discovered to be on fire yes- 
terday evening, and, the family being absent, and 
the doors all securely bolted, it was found almost 
impossible to effect an entrance before the enemy 
had done its perfect work. Loss about $10,000 ; 
nearly covered by insurance.” On reading this 


| statcmen!, the adjuster said at once that the case 


needed investigation. He was suspicious from 
the surroundings—the halo—of the fire. But, as- 
sured soon afterwards that his impressions were 
all wrong, unfounded, he tried to be more char- 
itable thereafter. Subsequently, however, a dif- 
ferent tale was unfolded. Two families occupied 
the premises in common—father and son, and 
The original family were German 
Jews, but the son had married a professed Irish 
Christian, and thenceforth the house was a pan- 
demonium. The mother was nominal owner 
of the property, had insurance thereon, and ruled 
her domain much to the discomfort of her spouse 
The old doctor vacated first, and 
the young M.D. soon followed, and left the ladies 
to occupy as they could—alone. The situation 
proved unpleasant to the elder madame. She 
proposed to the daughter-in-law to burn the 


| house, so as to induce their husbands to return 


home, promising to make the act also an ever- 
lasting sign and covenant of friendship between 
them if she would assist in doing the deed. The 
young woman yielded at last, deliberately fired 
the building by the agency of kerosene and other 
combustibles, and left by the light thereof. Re- 
pentance succeeded, and she disclosed the whole 
thing; and now fears instant death at the hands 
of the mother-in-law whenever that amiable lady 
escapes from durance vile, where she is at pres- 
ent. But let us hope that the state may be able 
to restrain her. F. 
———_—_—_—- —» «- -— --— 

Tue following is a synopsis of existing fire 

insurance rates in Montreal : 


| Mercantile risks range 90 $1.20 $1.50 P $100 
Brick buildings 30 .40 50 2 100 
Frame = 50 1.00 — R 100 
Tanneries $1.50 250 30 92 100 
Breweries, brick 150 2.50 38.00 @ 100 
Distilleries 5.00 10.00 —— @ 100 


—_—_- 
i a a 


Tue Hartford Steam Boiler Inspection and In- 
surance Company is now authorized to insure 
against loss of life caused by the explosion of 
steam boilers, and to exempt their policy-holders 
from any inspection of their boilers, except that 
made by the company, without expense to the 
insured. 





+> + 


MontTREAL has two fire marshals who take 
two days to report on a fire when the damage 
amounted to only seventy-five cents, and the cost 
of examining witnesses exceeded forty dollars. 

Yi > + 

Tue Gotha Insurance company of Germany 
is contemplating the establishment of an Ameri- 
can agency in New York. 


——_* 
i a 


Two Chinese fire insurance companies have 
established agencies in San Francisco. 
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"ALK WITH CORRESPONDENTS. 


[ The rapid increase in the number of letters ad- 
dressed to us for information in relation to insur- 
ance matters, the doings and standing of companies, 
the condition of their business, etc., and our inability 
to reply by letter to all, compel us to briefly answer 
many of these inquiries under the heading “‘ Talk 
with Correspondents.” The variety of these inqui- 


ries will, it is hoped, make this department of Tue | 


SpecTATOR highly valuable and interesting.—Ent1- 
TOR. } 


“8. #. D.”’—The “ Philadelphia Contribution- 
ship for the Insurance of Houses from Loss by 
Fire,” is the title of the oldest insurance company 
in America. It was orga:ized on April 13, 1752, 
and is still in existence. Benjamin Franklin was 
one of the first directors of the company, whilea 
not less famous person, John Smith by name, 
was the first treasurer, and it is noticeable, too, 


that this same John Smith was the first person to | 
insure with an American fire insurance company. | 


An accountof the early proceedings and methods 


of business of this veteran company read quaintly | 
For instance, we are told | 


enough nowadays. 
that punctuality at the meetings of the directors 
was secured by a fine of two shillings for each 
offence upon the director who did not attend at 
all, and half that sum upon the director who was 
absent at the appointed hour of meeting. Now 
the use to which those Quaker forefathers appli- 
ed the fund of fines, thus accumulated by the 
defaults of directors, was the purchase of mile- 


stones, planted on the turnpikes leading out of | 


Philadelphia ! 


“Victor Rozet.”—The total amount of reversion- 
ary dividends or bonus additions made by the 
Equitable Life, of New York, during the years 
1859-1867, inclusive, amount to $1,128,717.59 on 
whole life, and $251,450.34 on endowment poli- 
cies. These amounts included, however, $420,- 
179.18 of “temporary additions payable with 
the policy only in case death occurs within the 
term of five years ending March 31, 1870.” The 
reversionary dividends of the Mutual Life, of 
New York, during the period 1843-1867, inclu- 
sive, amount to $14,890,700.04 on whole life, 
and $872,526.01 on endowment policies. The 
reversionary dividends of all the companies doing 
business in Massachusetts during the same 
period, 1843-1867, amounts to $18,551,073.24. 
That is to say, the reversionary additions to the 
policies of the Mutual during twenty-four years 
aggregate nearly eighty per cen.t of the total 
reversionary additions declared by all other com- 
panies now doing business in the state of Massa- 
chusetts. 

“8. W.”—The Germania Life, of New York, was 
we believe the first American insurance company 
to open a regular ageney business in Europe. 
The branch office at Berlin, Prussia, was opened 
at the commencement of the year, and the com- 


pany, we are told, is now doing a premising | 


business there and in two or three other large 
German cities. The Mutual Life, of New York, 
is taking steps to open branch offices in England, 
France and Germany, and another great Ameri- 
can life company, now prominently before the 
country, has lately decided to extend its business 
to Europe. These early examples we expect 
very soon to see followed by all the leading life 
companies of this country. And there is no 
reason why our leading fire and marine com- 
panies shall not also go abroad to compete on 
foreign soil with foreign companies. 


“M. H. W.”—The only company in this country 
which pretends to do any thing like a general in- 
surance business in fire, marine, life, and accident 
business is the Arkansas Fire, Marine, Life, Ac 


cident and General Insurance Company, organ- | 
ized a few months ago at Little Rock, Arkansas, | 
Several successful English and German companies | 


have transacted these several branches of business 
for many years; but the conflicting hazards of a 


miscellaneous business have always prevented 
such experiments in the United States. The 
Arkansas concern is not a very promising insti- 
tution. 

“ Boston.”—You are misinformed in relation to 
commissions on reversionary or dividend addi- 
| tions to policies in the Mutual Life, of New York. 
| That company does not charge, grant, or receive 
commissions on reversions to its policyholders. 
Some English companies make from reversions a 
| sort of deduction, which may be equivalent to 
commissions, and we believe this deduction is 
generally pocketed in some of those rotten con- 
cerns by the manager thereof. But to suppose 
| such a practice on the part of the distinguished 
manager of that sterling company, the Mutual, 
of New York, is arrant nonsense. 





“Solicitor.” —The largest number of endowment 
policies issued last year, by a single American com- 
pany, was 6,250, by the tna Life. The Mutual, 
of New York, issued 5,664; the Connecticut 
| Mutual, 2,780; the New York Life issued only 





| 497, while the North American issued as high as 
1,385, The total number of endowment policies 
issued by all the companies reporting to Com- 
| missioner Sanford, was 47,994—more than half 
the whole number in force in those companies 
on Deeember 31, 1867. 





“ Dewey.”—An edict of King Philip Augustus, 
of France, about the year 1272, limited the Jews 
|in that Kingdom to 48 per cent interest. The 
fixed value of interest in the twelfth century was 
20 per cent, though till the fifteenth century no 
Christians were allowed to receive interest, and 
Jews were the only usurers. The first act defin- 
ing or limiting the rate of interest in England 
was passed in 1546, in the reign of Henry VIII, 
and 10 per cent was fixed as the standard. 





‘* Pasher.”—English Life Table, No. 3, was de- 


|duced in 1864 by the eminent professor of | 
It was based | 
| not merely upon deaths alone but upon the ratio | 


| humanitarian science, Dr. Farr. 


_of deaths to population at different ages, and was 
| deduced from the two census of 1841 and 1851, 
/embracing fifty millions of living, and from six 


millions four hundred and seventy thousand, seven | 


/hundred and twenty deaths registered in seven- 
| teen years. 
| “ KH. #.”"—The gentleman to whom you refer is | 
not connected with the cditorial department of 
Tue SpecTatror, nor has he any pecuniary | 
interest in its publication. He did not write the | 
article in the June number about which you seek | 
_information. You may be assured, however, that | 
half of that which is bad about the company to | 
which you refer has never been told. It is a 
|“ worthless” company, emphatically, in every | 
| sense of the word. 
| — 
| “V."—We can not answer your inquiry whe- 
| ther the Connecticut Mutual Life Insurance com- 
| pany has adopted the contribution plan of mak- 
| ing dividends. We have heard such a report, | 
'but presume the fact will be officially stated 
| whenever the adoption of this or any other new | 
| feature, not to say innovation, in the case of this 
old and sterling company is fully resolved upon. 


“ Thompson.”—Next to New York, St. Louis 
| has now more life insurance companies than any 
other city in thecountry. We can not state the 
exact number, though we know that, excepting 
the St. Louis Mutual—a good and strong com- 
pany—not one of the numerous family is either 
very prosperous or very promising. 


“ Aurora.”—According to official report, more 
than forty thousand policies, age upwards 
_of one hundred millio.. dollars, in forty-seven 
leading American life insurance companies, were 
allowed to lapse during the year 1867. : 


“Samuel M. P.’,—The number of annuities in 











_speculations entered into at the same time. 


force at the commencement of this year in the 
life insurance companies doing business in New 
York and Massachusetts was 219, ielding eve 
year $69,847.58. The system of annuities (4 
much more largely patronized in England, and 
even in Canada, than in the United States. 


“Robert T.”—It you have more money than you 
know what to do with, and wish to i cheated 
out of some of it, you will do well to insure in 
the office about which you ask our opinion. 


“KH. H.’—Perhaps some of our Iowa subscrib- 
ers will give us, for your benefit, information in 
relation to the Home and State insurance com- 
panies, of Lyons, Iowa. 


—_o?> + 


GLADSTONE’S BRITISH LIFE 
RANCE SCHEME. 


Mr. GLADSTONE, the eminent English states- 
man, is one of the foremost advocates of making 
life insuranee a part of regular government 
financial transactions. Accordingly while oc- 
cupying, three or four years ago, a comfortable 
corner on the British treasury bench, Mr. Glad- 
stone, summoning to his aid a corps of skillful 
actuaries, instituted a “ system of granting small 
government insurances and annuities through 
the medium of the postoffice.” We read now 
in the Insurance Record, of London, that the 
scheme has not achieved that flattering degree of 
success which was predicted at the outset : 

“A year and nine months elapsed, and the 
new national a took stock. How did it 
stand? At the end of 1864 there were in exis- 
tence 1,150 life insurances for the payment (at 
death) of sums amounting to £86,593. Prodi- 
gious! And this, bear in mind, was the first 
year and nine months, when all the excitement 
of novelty prevailed: when the Gladstonian 
eloquence was yet ringing in the country’s ears, 
and the Times and the rest of the papers were 
stirring up the country from John o’ Groat’s 
to the Land’s End! But let us see how the 
promise of this exceptional period was kept in 
that which followed it. At the end of 1867 the 
number was 1,485, and the amount insured 
£111,437. Let there be no mistake. The 
national company, starting with its enormous 
prestige, had not gone on increasing in business 
as it should have done, so as to show this second 
set of figures as the result of its second year's 
business. That would be one’s first and natural 
impression in looking at them. But no! that 
year’s policies are represented by the difference 
between 1,150, and 1,485—so that in twelve 
months the increase in the number of policies 
existing was no less than 335, making the 
government responsible for the enormous extra 
sum of £24,844! Do not those insuring trembl 
lest such a responsibility should involve the 
country in a financial crisis? The results of the 
insurance speculation thus ascertained are only 
surpassed in absurdity by those of the cognate 
At 
the end of 1866 there were in existence 282 con- 
tracts for immediate annuities, amounting to 
£6,423; at the end of 1867 there were 545 for 
£12,245. So that in one year no less than 263 
bought immediate annuities, involving a ques- 
tion of £5,823! Further, the deferred annuities 





INSU- 


| were 107, for £2,110, at the end of 1866; and at 


the end of 1867 they were 137, for £2,574. In 
other words, 30 had been nted in twelve 
months, jeopardizing the public credit to the 
extent of £455 


+~<—+ 
i eg 


Henry H. Exuiort, president of the Standard 
Life Insurance company, died at his residence, 
Flushing, Long Island, on the 2nd inst. A man 
of excellent social standing, Mr. Elliott was uni- 





| versally respected. We suppose that the vacant 


the appointment of 


presidency will be filled by 
hed secretary, Mr. James 


the company’saccomplis 
L. Dawes, 
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THE MASSACHUSETTS LIFE INSUR- 


ANCE REPORT. 

The following is the report of Hon. John E. 
Sanford, insurance commissioner of the state of 
Massachusetts, on the transactions and standing 
of life insurance companies doing business in 
that state. The report is for the year ending 
December 31, 1867, and has just been published : 


At the date of the last annual repvort, there 
were forty-three life insurance companies doing 
business in this commonwealth. The number of 
companies appearing in the present report is 
forty-seven. 

One company, the Universal Life, has with- 
drawn its agencies. It would be enough simply 
to announce the fact of its retirement, if a report 
had not been somewhat industriously circulated 
that it was the result, not of choice, 
pulsion. In the present disposition of canvass- 
ing agents to misuse any fact relating to a com- 
pany to its advantage or disadvantage, it is 
simple justice to say (what has often been stated 
in answer to private inquiries), that such is not 
the fact. 

The inference was the more easily drawn to 
the prejudice of this company, from the fact that 
it is the first life company voluntarily withdraw- 
ing from this state, and that its capital appeared 
by the last report to be impaired. As the same 
is true of other companies, so far as regards the 
impairment of capital, both in the last and pre- 
sent report, it may be as well to state here the 
construction put by the commis~ioner on the 
act of 1863, chapter 148, fixing the standard of 
legal soundness for life insurance companies doing 
business in Massachusetts. The act provides as 
follows: 

‘* When the actual funds of any life insurance company 
doing business in this commonwealth are not of a net cash 
value equal to its liabilities, counting (as such) the net value 
of its policies, according to the * Combined Experience,’ 
*‘ Actuaries’’ rate of mortality, with interest at 
centum per annum, it shall be the duty of the insurance 
commissioner to give notice to such company and its agents, 
10 discontinue issuing new policies within this commonwealth, 
until such time as its funds have become equal to its liabil- 
ities, valuing its position as aforesaid.” 

The question is, whether the guarantee capital 
is to be treated as a liability within the meaning 
of thisstatute, so that, if the capital is impaired, 
the company cannot do business in this state. = 
seems very Clear that it should not. Theact w 
designed for the protection of the public menduet 


all new companies, to extraordinary expenses | 
during the first three or four years of its exist- | 
ence, but mainly to the difficulty of obtaining | 
efficient agents (after the decease of its former r| 
agent), except at an excessive cost, and to the | 

| 


| belief that sufficient business could be obtained 


elsewhere with greater ease and economy. A | 
statement of the present assets, and a report of | 
the able actury, Mr. D. Parks Fackler, upon the | 


| liabilities and mortuary experience of the com- | 


| more full satisfactory information on these points 


but of com- | 


or | 
four per | 


companies unsound as regards the security due | 


to policyholders, The capital, as regards policy- 
holders, is not in any proper sense a liability, and 
the stockholders it leaves to look after their own 
interests. 

By reference to a detailed statement of assets 
and liabilities, in the statistical part of the report, 
it will be seen that the standing of each company 
having a guarantee capital is summed up in two 
ways. 

In obtaining the first balance, viz.: surplus as 
regards oe gh the capital is not counted 
as a liability. etting the second balance, viz.: 
surplus over capital or impairment of capital (as 
the case may be), it is. The latter balance ad- 
dresses itself to the shareholders, as regards the 

ralue of their stock as aninvestment ; the former 

to the insured, as regards their security. It is 
only when the surplus as regards policyholders 
shrinks into a deficiency as regards them, or, in 
other words, when tne whole capital and some- 
thing more is wanting, that the company must 
cease to take new policies within the conserva- 
tive limits of Massachusetts. 

Returning from the digression to the Universal 
Life—all of its policies issued prior to November 
1, 1865, had been valued before notice of its with- 
drawal, but no return has been made of its lia- 
bilities incurred since that date and no formal 
statement of its present assets; consequently the 
commissioner has no exact official knowledge of 
the present standing of the company. A com- 


munication from its secretary attributes the re- 
tirement of the company, not solely to the fact 
that our standard of valuation bears with especial 
severity upon a purely stock company, having a 
scale of premiums nearly one-third lower than 
those of the mutual companies, and subject, like 


pany, were also received, but the public will get 


from other official sources. Assuming these 
statements, though informal, to be correct and 
reliable, the competitors of the company may 
possibly reckon without their host, if they sup- 
pose it will be driven from the field, even under 
the “ very stringent regulations” adopted by this 
state. 
PROGRESS OF LIFE INSURANCE. 

It was a matter of a good deal of interest to 
know whether the unprecedented growth of the 
year covered by the last report was spasmodic 
and temporary, or a healthy expansion, to be 
attributed to an increasing appreciation, as well 
as a more effective administration of the system. 
The result appears, happily, to justify the latter 
as the correct general conclusion. By compar- 
ing the table of new business on a subsequent 
page of this report, with the corresponding one 
In the last, it will be found that the number of | 
policies issued during the calendar year 1867, was 
145,000, and the amount insured $420,000,000, 
against 119,000 policies issued, and $353,000,000 
insured, during the twelve months preceding | 
November 1, 1866, showing a gain of 26,000 
policies issued, and $67,000,000 insured, in favor | 
of the year 1867. 

Some of the figures in the following table, 
however, indicate that this general conclusion is 
to be taken with some grains of allowance : 


GROWTH OF BUSINESS. 





Yr ye an of In- Amount — 
on outet’d’g crease. Insured asia 

1858 14 42,502 ..... eR: | } 
1859 16 48,607 6,105 132,740,828 00 $16,258,632 00 
1860 19 55,360 6, 75: 151,321,230 00 18,580,402 00 
1861 19 57,18 1,779 152,%37,587 00 1,616,357 00 
1862 24 18,773 199,285,862 00 46,348,275 00 
1863 25 22.051 259,725,190 00 60,439,328 00 
1864 27 48.619 382,569,890 00 122,844,700 00 
1865 32 64,975 563,396,862 00 180,826,972 00 
1566 48 99,201 871,863,925 00 308,467,053 00 
1867 47 4382 441 121,703 1,234,630,474 00 362,766,549 00 


Remembering that owing to a change in the | 
close of our insurance year from October 31 to | 
December 31, the figures in the table for the 
year 1867 represent the growth of fourteen 
months, it appears that the absolute increase for 
this period was less than that called for by the 
influx of new business, by about 47,000 in the 
whole number of policies outstanding, and about | 
$127,000,000 in the whole amount of outstanding 
insurance. This, after making due allowance 
for the legitimate termination of policies by 
death, purchase and expiry, indicates that some 
40,000 policies, insuring more than $100,000,000, 
were allowed to drop from a mere want of per- 
sistency on the part of the assured. This pain- 
ful diminution must be very largely due to the | 
absence of intelligent conviction, and an ignor- 
ance of the nature and incidents of the contracts 
they were making—the natural results of a sys- 
tem of extraordinary forcing adopted by too 
many of the soliciting agents, aided too often by 
misrepresentations, and the holding out of false 
or exaggerated inducements, ending only in dis- 
appointment, if not disgust, and the consequent 
abandonment of the policy. The lapse of these | 
40,000 policies involves in the aggregate the loss 
of a heavy amount of money to the great major- 
ity of those who took them out, and its transfer | 
to those who have no rightful claim to it; and | 
enforces the wisdom of a law like that of Massa- 
chusetts, which interposes to prevent the usual 
effect of forfeiture, and appropriates the money 
to the insurance of those who paid it. 

Bearing in mind, however, that the tares grow 
up everywhere with the wheat, and looking from 
the defects and failures of the system of life in- | 
surance to what it actually succeeds in accom- | 
| plishing, no one can doubt that it is not only | 





| vided for? 
| question. 


| has a right to ask. 


progressing with tremendous strides, but carry 
ing in its train an immense amount of present 
and prospective good. Sixty-two and one-half 
millions of dollars were paid into the treasuries 
of these forty-seven companies during the last 
twelve months, by four hundred and _ thirty 
thousand policyholders, of which over nine mil- 
lions flowed out again to satisfy the claims on ac- 
count of the dying. The remainder, after pay- 
ing the expenses and returning the overpay- 
ments in the form of dividends to the assured, 
went to swell a fund now exceeding one hundred 


| millions of dollars, and accumulating, by the 


accretions of interest compounded, to meet a 


'sum total of obligations of more than twelve 
| hundred millions, which must sooner or later be 


paid, dollar for dollar. 


FINANCIAL GROWTH. 

Computed Claims 
Year. Income. Total Assets. Premium by 

Reserve. Death. 
1858 $4,835,886 $17,446,455 $10,672,000 .......... 
1859 4,839 877 18,556,857 12,037,853 $1,197,553 
1860 5,635.071 21,963,438 ii 3, 695 381 1,225,998 
1861 6,126,100 25,099 556 14,7 1845 1,501,542 
1862 7, \776,' (56 31,675,984 18,494,607 2,023,671 
1863 W 389,968 36,034,126 24,021 295 2.369,140 
1864 16, 164.604 45,460,595 80,870,584 8,281,470 
1865 24,758,282 60,929,772 42,526,623 4,347,277 
1866 41,377,104 88,666, 232 65,031,991 5,353,141 
1867 62,515,378 130,485,501 100,230,047 9,287,545 


The statement of these figures is sufficient, not 
only to illustrate the magnitude of these, inter- 
ests, but to force upon the mind an inquiry of 
profound interest to every policyholder ; wheth- 
er these companies are, after all, funding enough 
to meet their enormous future obligations, or 
whether, between the ambitious struggle to pay 
large dividends to the insured, on the one hand, 


| and the temptation to pay large commissions to 


agents, large salaries, and perquisites to officers, 
and large royalties to stockholders, on the other, 
—the bottom of the fund may not be reached at 


'some day, more or less distant, with a deficiency 


of afew hundreds of millions of dollars unpro- 
This is by no means an impertinent 
It is one that every policyholder, and 
every one solicited to become a policy holder, 
Shrewd men are asking ft 
every day, and not a few, who might decide more 
wisely, are deciding it against the companies. 

Happily, in this country, there are as yet no 
precedents which justify such forebodings in re- 
gard to the future of life insurance. But almost 
every body knows that in England, where the 
system has had time to show its weak as well as 
its strong points, neither managers of high and 
titled names, and blood removed but a few de- 
grees from royalty, nor actuaries the most pro- 
foundly versed in the mysteries of the science, 
have saved scores of life insurance companies 
from bankruptcy, and thousands of confiding 
policyholders from just such cruel dissapoint- 
ment. 

It is a fair question to ask, whether the appa- 
rent vigor of the American companies, all of 
them as yet comparatively young, will not de- 


| velop with age into the same financial! and mor- 


al decrepitude, and it must be fairly answered. 
Upon a superficial view, it may be admitted that 
there is room for skepticism, and itis not alto- 
gether strange that practical men, who believe 
themselves as competent as others to discern the 
elements of success or failure in financial enter- 
prises, pronounce the success of the system 
wholly problematical, or its failure sure. If the 
question did not admit of a satisfactory answer, 


| we might as well allow at once, that the system 


involves so much of uncertainty and hazard, that 
no prudent man ought to trust it. It is because 
we believe that it may be answered to the satis- 
faction of prudent and reasonable men, that we 
do not hesitate to look it squarely in the face. 
The point is not whether there are leakages 
that ought to be stopped, or imperfections in the 
working of the system that might be remedied, 
but, Does the system itself rest on principles and 
laws so certain and stable as to justify a reason- 
able conviction that, if the system is fairly and 
honestly administered, the bread that is cast on 
its waters will be surely found, though after 
many days? This involves another question of 
| equal practical importance—Is there any mode of 
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testing the actual condition of a company, and of | 
ascertaining with reasonable cartainty whether it | 
is true to the laws on which its stability depends ? 

The doubt does not hinge mainly on the first of | 
these propositions. No one questions that there 
is a law which governs or expresses the average 
duration of human life, or that money will earn 
interest at some rate per cent., in the future, as it 
has in the past. By assuming a rate of mortality 
which is within the law, and a rate of interest | 
which is lower than the probable minimum, and | 
fortifying both assumptions by a margin amply | 
broad to cover all probable expenses and contin- 
gencies, it is easy enough to believe, with some- | 
thing of the assurance of mathematical demon- 
stration, that “there is nothing in the commercial | 
world which approaches, even remotely, to the 
security of a well established and prudently man- 
aged life insurance company.”’* 

But is the company well established and pru- | 
denily managed! Is the system fairly and hon- 
estly administered? These are the questions 
that give the most trouble. It isto be determined 
by a very obvioustest. It does not require much 
penetration to see that the great necessity of life | 
insurance is accumulation. Year by year the 
company must lay up or reserve a portion of its 
receipts. At every period of its existence, it must 
have on hand a fund growing with its growth, 
increasing with its age and business, sacredly de- 
voted to obligations which are yet to mature. 

The same mathematics which demonstrate the 
stability of life insurance as a science or system, 
show the requisite amount of this reserve fund 
for a given company, and prove its sufficiency. 
If the company is found to have in its possession 
an actual fund corresponding to these require- 
ments, it is a “ well established and prudently 
managed” company, and deserves faith in its | 
stability. If it has not, it has been false to the 
fundamental law on which its stability depends. 

The questions of How much the company is 
paying for expenses, and, How much it is return- 
ing in the shape of dividends, which agitate so 
much the insurance world, are certainly very 
important, and there may be ample need for re- 
form in the practice of the companies, some or all. 
But these matters, so long as a company can re- | 
spond to the great law of accumulation and _re- 
serve, are questions of equity and not of stability. | 
The fact that there is so much to expend, and | 
still so much to divide, and the reserve fund still 
be kept intact,—while it makes extravagant ex- 
penditure or excessive dividends no less a fault 
ora crime, tends ratherto establish faith in the 
system, by showing how large is the margin by 
which its security is hedged in. 

A frequent application of a decisive test to the 
sufficiency of the reserve is of the utmost impor- 
tance to the company, and, if well applied, serves 
at the same time to assure the public of its sound- | 
ness, or give warning that it is insecure and un- 
trustworthy. An attempt has been made, in 
obedience to the law of this commonwealth, 
which recognizes its importance to an effective 
supervision of these interests, to apply this test in 
all fidelity to each of the forty-seven institutions 
which, by location or choice, are subject to its 
application. This has been done by the annual 


VALUATION OF POLICIES. 


The results of the valuation are shown in some- 
what voluminous tables found on the following 
pages. The obligations of the companies are | 
classified under the four general heads of whole- 
life policies, endowment policies, simple term 
policies, and annuities, with separate tables for 
each. The whole life and endowment policies | 
are further classified by the year of issue, and 
according to the number of annual premiums 
stipulated to be paid on the policy, in the same 
manner as in the last report. 

It would have saved much labor as well as 
space, to have made these tables less full and 
detailed, or to have omitted them altogether, 
giving only the aggregate reserve for each com- 
pany. But, in that case, the report would have 
furnished no data for showing the general cor 
rectness of the valuation, or detecting even exor- 
bitant blunders. And in no way would the grand | 
necessity of an accumulating reserve be so well 


* De Morgan. 


. . . . | 
illustrated as by the ratios in the right hand col- 


umn of the tables, showing how the reserve must 
increase with the age of the policy, and how 
much more rapidly it must increase when the 
premiums are made larger and fewer, as in the 
ten-year plan, or the day of settlement is made 
nearer, as by the endowment plan. 

The valuation has been made by the aid of the 
tables published by the distinguished actuary, 
Professor Elizur Wright, and of recognized au- 
thority throughout the insurance world. 


caption and signatures, that it expressly forbore 


to suggest the proper basis to be adopted in 


uniformity, and the officers of the Massachusetts 
companies were careful to protest against being 
understood, by signing it, to commit themselves 
in favor of any lowering of the standard. The 
important question of what the common basis 
should be, was left, therefore, to negotiation be- 
tween the insurance departments and the legisla- 


tures of the two states. It was very soon found 


Some | 


dozen new tables, on the same assumptions of | 


| mortality and interest, have been computed by 


the commissioner and his assistants, for the more 


convenient valuation of the various classes of | 
“exceptional” policies which have lately come | 


| into use, e. g., those on the plan of fifteen or 


twenty annual payments. 


The method pursued in making the present | 


valuation, with some minor exceptions, is that 


known as the seriatim, the reserve on each of the | 


430,000 policies being computed separately, by 
the tables or otherwise, and recorded against the 
policy in the permanent office registers. The 
aggregate reserve for each company is found by 
adding up the individual reserves on all its poli- 
cies. In making 430,000 multiplications, and 
footing up some fifteen thousand columns seventy 
or eighty figures high, there is not only a vast 


deal of work, but the same liability to error that | 


there would be in doing the like amount of work 
with figures, in a counting-room or bank. Very 
great care has been taken to avoid or detect er- 


rors, and it is hoped that none have escaped at- | 


tention which can affect the substantial correct- | 


ness of the result as here given. 
STANDARD OF VALUATION. 
We have said that a computation of the reserve 
or accumulated fund of any company, if well 
made, and if the reserve is found to be sufficient, 


known, and its future stability confidently pre- 
dicted ; and, it may be added, it is the only test. 
It is of the utmost importance, therefore, that 
the standard or basis for computing the reserve, 
should be high enough to assure both of these 
conclusions. It is important for the insured, 
because their security depends upon it. It is 


pends their success or ultimate failure. 

As already stated. the fundamental laws or 
assumptions on which life insurance proceeds, 
are the rate of mortality and the rate of in erest. 
We must, therefore, assume a rate of mortality 
high enough, and a rate of interest low enough, 
to bring us unquestionably within the pale of 
safety. 

In adhering to the Actuaries’ table of mor- 
tality, and four per cent as the rate of interest, 
we suppose there are some who think our stand- 
ard is too high. We hope there are none who 
believe it too low. 

It is well known that the above table and rate 
of interest have been used in making the valua- 
tions in this state for ten years past, and, by 
strong implication, have been positively sanc- 
tioned by our laws. In the state of New York— 


the only other state which has passed laws look- 


ing towards a valuation of policies—the standard 
was prescribed by law in 1866, differing in both 
particulars from ours, the rate of mortality being 
that of Dr. Farr’s English life table, No. 3, for 
males, and the rate of interest five per cent. 
The reserve fund upon these assumptions, it is 
supposed, would be some ten per cent, more or 
less, lower than that found upon ours. 

The desirableness of having a uniformity of 


that New York could uot come up to the higher 
standard of Massachusetts, or Massachusetts go 
down to the lower standard of New York, and 
that an intermediate standard, if any, must be 
adopted by way of compromise. 

The legislature of New York, being very near 
its adjournment, made haste to adopt what its 
act of May 6, 1868, terms the “ American Expe- 
rience Table” of mortality, and interest at four 
and one-half per cent.,—doubtless with the hope 
or expectation that the same would be establish- 
ed by our legislature. But it failed to receive 
the sanction of the legislature, without which, in 
a matter of so much importance, the commis- 
sioner did not feel disposed to act. 

Fully appreciating the arguments in’favor of 
uniformity, which are so well put in the memo- 
rial, the first question seemed to be whether, ata 
time when the business of life insurance was 
going through an era of intense competition, al- 
ways more or less demoralizing in its effects ; 
when this same competition was tending to in- 
creased lavishness of expenditure, to the taking 
by some, at least, of the companies of risks less 
carefully selected, and a probable raising of the 


/actual rate of mortality ; when “ new features” 
of doubtful safety were being introduced into 


the practice of life insurance, and companies 
were starting on plans which seemed to set at 


Tese defiance the great law of average ; when a low- 
is the test by which its present soundness may be | 


important for the companies, because on it de- | 
powerless to protect themselves. 


standard in the two states, induced the officers of | 


the companies in both states, to address a com- 


munication to the heads of the respective insur- | 
/ance departments, urging the adoption of the | 
/ same rates of mortality and interest. 


If these 


gentlemen had agreed in specifying some table of | 


mortality, or some rate of interest, as very gen- 
erally approved by them, their recommendation 
in this regard, owing to their recognized charac- 


ter and experience, would have deserved and | 


commanded very high consideration and respect. 
It will be seen by reading their memorial, 
which is given in the foot-note, * without the 
* Your attention is respectfully called to the following 
statement: 


ering of the standard would tend to encourage 
still more the formation of new companies, al- 
ready alarmingly numerous, whose headway 
could be secured only by an extraordinary ex- 
penditure of somebody’s money ;—whether now, 
if ever, it was wise or justifiable to let go of any 
of the safeguards, or relax any of the standards, 
which had been acquiesced in for years as proper 
for the protection of those who otherwise are 
To the mind 


In the state of New York, the rate of interest established by 
law for the valuation of the liabilities of life insurance compa- 
nies, is five per cent, and tle mortuary table so established as 
aan basis of such yaluation, is the English life table, No. 8, 
males. 

In the commonwealth of Massachusetts, the rate of interest 
established by law for such valuations is four per cent, and 
the mortuary table so established, as aforesaid, is the com- 
bined experience or Actuaries’ table, so called. 

The commonwealth of Massachusetts makes an annual val- 
uation of the liabilities of life insurance companies doing busi- 
ness within its limits, and the state of New York is now about 
to make a similar valuation of the liabilities of companies 
doing business within its own limits, which companies are 
mainly the same. 

In case these two independent valuations shall differ widely 
in their result, as they are sure to do if made upon the differ- 
ent tables and at the different rates of interest mentioned, their 
usefulness will be greatly impaired, their authority lessened, 
the public mind will be confused, and its confidence in state 
valuations shaken. 

Opportunity will also be afforded to designing and interested 
persons, to pervert the differing results in specific cases to the 
injury of some of the companies affected thereby, 

Per contra: 

If such valuations can be made at the same rate of interest, 
and on the same mortuary table, each separate valuation so 
made will serve to test the accuracy of the other, and the 
result in each case will be the same. 

The insuring public, witnessing the harmonious result of these 
separate calculations, will accept the same without question ; 
its confidence in these institutions will be increased ; and the 
usefulness, as well as the accuracy of the state valuations, will 
be made apparent. 

In other states, in which at this time efforts are making for 
the revision of insurance laws, such a result will be of effectual 
service in restraining unwise legislation, and in leading state 
officials to conform their several requirements to the standard 
established by these two departments, which now have, and, 
unless they should fall into apparent variances with each 
other, wiJl continue to have the confidence and respect of the 
insurance community. 

The labor and the expense now imposed on the companies in 
the preparation of their reports, will be greatly lessened. 

We therefore earnestly urge you to adopt, if possible, the 
same rate of interest and table of mortality in the approach- 
state valuations. 

We believe that any standard which you shall, after consul- 
tation, adopt, will be safe to the insured and fair to the compa- 
nies; and, although we have individual preferences upon this 
point, we forbear to indicate them, dceming it of minor impor- 
tance when compared to the benefits likely to result from a 


' wniform valuation. 
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of the commissioner there was but one answer 
to this question’ The time when some of the 
companies, suffering from the effects of one or 
more of the causes just referred to, might not 
improbably find a laxer rule a convenient way 
of escaping for a while longer the penalty due to 
an insufficent reserve by the present standsrd, 
seemed to be just the time wot to relax the rule. 

It should not be inferred from this, that the 
commissioner was so active in opposing the adop- 
tion of the standard now established in New 
York as, entertaining these views, he ought to 
have been. Distrusting his own judgment, he 
referred the memorial and the recent act of New 
York to the legislature, stating his purpose to 
submit to the opinions of those of larger experi- 
ence than himself. But the proposed change 
failed to receive any support from insurance offi- 
cers or actuaries in this state. 


It was naturally suggested that the opinion of | 
Professor Elizur Wright should be had, towhom | 
belong the credit and the honor of having first | 


inaugurated the system of valuation in this com- 
monwealth, under the sanction of its laws. A 
note was accordly addressed to him, and the fol- 
lowing reply received : 
OPINION OF ELIZUR WRIGHT. 
“ Boston, May 25, 1868. 


“Hon. Jonn E. Sanrorp, Insurance Commis- 
sioner : 

“DEAR SrR,—In your letter of the 22d, enclos- 
ing a copy of the recent statute of New York 
changing the standard of valuation for life insur- 
ance policies, you do me the honor to ask my 
views in regard to the expediency of adopting the 
same standard here. 

“Tf valuations were to be made permanently and 
generally by the several states, it would obvious- 
ly be convenient to have a common standard in 
all. But the superintendent of insurance in New 
York is only obliged to value polices once in five 
years, and is not then strictly bound to observe 
the prescribed standard ; hence the value of uni- 
formity in the standard is somewhat diminished. 
And when we look at the other states that are yet 
to adopt a standard, it seems to be more import- 
ant that Massachusetts should be right, than that 
she should be like New York. 

“Tn life insurance, whether the reserve be large 
or small, and whether the company be long or 
short lived, those who die early, and before the 
company does, get for their heirs a large return 
for a comparatively small outlay. But those 
policyholders who live a great w hile in any com- 
pany, will certainly pay ‘too de: uly for their in- 
surance, if the company does not maintain a large 
reserve and allow them all the interest it earns, 
whether the company outlives them or not. It 
certainly tends to secure the permanence of the 

company, as wellas the interest of all the policy- 
holders who are destine d to live beyond the 
average or “expectation,” to have a reserve 
maintained as high as four per cent., Actuaries’ 
mortality, the present standard in this state. If 
such a reserve is not to be maintained, the pre- 
miums are needlessly high in some companies. 
Where they are low, it is only by maintaining 
such a reserve and taking advantage of the inter- 
est it can get over four per cent., that the com- 
pany can expect to meet its losses and expenses. 

“It seems to me that neither the solvency nor 
safety of a mutual life insurance company, should 
be left to depend upon accessions of new policies, 
but that the company should be self-sustaining 
against any ccbtingencies within a moderate 
range. I think the standard of reserve adopted 
in Massachusetts, and by a convention of life in- 
surance companies some years ago, including 
that of which Mr. Winston is president, and 
Mr. Homans is actuary, is as low as it can be 
and fairly make the company self-sustaining. If 
Massachusetts were to alter her law and reduce 
her standard, I think the best companies would 
feel bound in prudence, if not honesty, to main- 
tain it still in their own business. They would 
then have to compete at some disadvantage with 
companies having a legal sanction for a lower re- 
serve. So long as the companies of our own 


state, and, certainly, a large number of the com- 
panies of other states 


doing business here, do not | 


ask to have the standard lowered, 
the legislature ought by no means to do it. It 1s 
encouraging expenses which are already, perhaps, 
too lavish, and paving a descent which is alre: idy 
too facile. It has no tendency to make insurance 
cheaper, for if the largeness of the reserve is an 
objection to any one, he can avail himself of the 
note system to remove it, or he can remember 
that if he pays all 


it seems to me | 





fuller experience and observation, will produce 


an American life table commanding general 
confidence and acquiescence in its claims to the 
highest scientific authority. No effort should be 
spared to that end. The “ American experience 
table,” already referred to as the present stand- 
ard in New York, constructed by Mr. Homans, 


| the able and distinguished actuary of the Mutual 


ash, our law guarantees to him | 


that his reserve shall not be forfeited in case of | 
| company, is unquestionably a very valuable con- 


lapse, but come back to him in further insurance, 
if not cash. 

“It certainly has no tendency to make insurance 
safer. It is to be borne in mind by our legisla- 
tors, that the guarantee capital of our life insur- 
ance companies has been returned, and that on 
the ground that the large reserve established by 
law would be sufficient without it. 


Life Insurance company of New York, and hav- 
ing for its basis the peculiar experience of that 


tribution to the required light on this subject. 
However well considered or correct, even, it 
might prove to be in the light of further experi- 


ence, as expressing the true or actual law of 


| mortality for insured lives 


But if this | 


reserve is now cut down, the question comes up | 


whether the guarantee capital should not be re- 
established. C onsidering the present tendencies 


of the business, I can see no reason for lowering | 


the standard of reserve; on the contrary, there 
seems to be some reason for elevating it. 


Self-Insurance or Reserves at end of the year on 
Policies Sor $1, 000, entered at Age Forty. 
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rr 935.64 901.55 | | | 
REA Ee 1,000.00 909.16 
DWisccccccdcccvclescasocess ' 1,000.00 


of mortality sufficiently to ascertain very exactly 
what effect it will have on the computed reserves 
of different classes of policies. It will evidently 
decrease the liabilities of new companies more 
than of old ones, and the values of life policies 


more than of endowment. I enclose a table 
which looks as though it would diminish the 


reserve on paid-up insurance, assuming interest 
at four and one-half per cent., about as much as 








Dr. Farr’s at five teed cent, 

y ole 

Net SINGLE PREMIUMS. a) E Es = L 

? = 2 a 

ica) ais * 

r= a = = bas 
< Homans’, Actua- Actua- Farr’s, |= PS 3| om ze 
4} per ct ries’ 4} ries’, 4 5 per ct Ess ESE 
: "| peret. | perct. |‘ ea oe 
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| Per ct. | Per ct. 

10. $187.50 | $186.00 | $213.31 | $167.00 | 12.00 | 21.71 
20.' 217.70 | 221.30 | 251.88 | 215.55] 18.65] 14.42 
30, 262.50 | 271.00 | 306.14 | 265.30 | 14.25 | 13.33 
4.) 330.70 344.40 351.04 334.30 | 13.21 | 12.26 
50. 430.00 4:5.60 451.92 427.10 10.77 11.37 
60 5d7.00 566.60 599.43 543.00 | 7.07 | 9.42 
70.' 692.50 | 692.30 718.58 670.80! 8.62 6.65 
80. 813.80 | 802.10 | 820.72 | 779.74) 0.84] 4.99 
90., 919.84 893.60 904.44 854.13 | —1.70 5.56 

| } 

“T have also given some samples of the self- 


the proposed rule, compared with the same by 
the present Mz issachusetts rule. 
“ELizuR WRIGHT.” 


The particular merits of the Actuaries’ table 
are too well known to need any discussion. It 
s not improbable that further research, based on 








| adhere to four per cent for office 


| four and one-half per cent., 


| to get the rate up, than to get it down again. 


in general, it can 
bardly claim for the present so high a sanction 
as the Actuaries’, and will probably fail to com- 
mand the assent of the public as resting on a 
sufficiently broad and varied base of observation. 

It is due to Mr. Homans to say that his table 
was neither suggested nor urged by himself for 
adoption as the official basis, nor was an increase 
in the assumed rate of interest advocated as ex- 
pedient in itself considered, but only as a concess- 
ion for the sake of uniformity. On the contrary, 
it was stated that the officers of the Mutual Life, 
and other leading companies, would undoubtedly 
valuations. 

As a matter of authority, the expressed opin- 
ions of a very decided majority of the actuaries 
and experienced insurance officers in this country, 
are in favor of the Actuaries’ table and four per 
cent interest. Both are, as they should be, 
within the facts of actual experience. If the 
rate of interest were raised in Massachusetts to 
other states would 
find equally good reasons for raising it to five or 
even six per cent. It would be very much easier 
It 
is also to be borne in mind that no complaint 
has ever been heard from any policyholder, that 
the standard of reserve is too high. If the mat- 
ter were to be referred to the decision of the 
insured, the unanimous response would be, first 
and always, give us security, and that is simply 
saying, give us a high reserve. 

With all the arguments in favor of the present 


| standard, this topic may be dismissed with the 


“T have not had time to examine the new table | 


remark, that all valid objections to a high 
reserve are effectually removed by the adoption 


of an equitable system of distributing the sur- 
plus which it produces, of which something is 
to be said further on. ~ 

WHAT ARE ASSETS ? 

It would be entirely idle to establish a standard 
of reserve, and compute the liabilities of a com- 
pany in accordance with it, unless we went one 
step further, and required the company to respond 
in safe and legitimate assets. 

The form of annual statement prepared in pur- 
suance of the legislation of last year, has enabled 
us to discriminate more carefully in this regard, 
and to exhibit both assets and liabilities with 
more of analysis and detail. The returns have 
generally been made with entire perspicufty and 
straightforwardness. Occasionally, however, 
some very plausible generic description has been 
found, upon sifting down, to cover up some- 
thing that shunned the light. “ Personal proper- 
ty,” “ledger balances,” “ book accounts,” “ notes 
receivable,” which may in terms cover any thing 
and every thing, have come to be regarded as de- 
cidedly suspicious. In some cases, items of near 
$100,000 have been returned in this way, con- 
veying no data for even a shrewd guess of what 
they consisted, and imposing the necessity of fur- 
ther interrogation. It is proper to say that every 


| lucus a non lucendo of this sort will be hereafter 


| fund. 


rejected without further question. All that is 
required is, that the specific character of the as- 
set should be distinctly indicated, so that the 
public may be able to judge of its value as a se- 


, > | curity or investment. 
| insurance, or reserve at the end of the year by | y 


Having, however, a full and fair statement, a 
question may be still be made as to what it is to 


| be considered a legitimate present asset, deserv- 


ing to be counted asa part of the solid reserve 
It is certainly important enough that ev- 
ery thing should be rejected which does not 
rightly belong there, and almost equally import- 
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ant that discredit should not be thrown on the 
system, and animpression created that the com- 
panies are grounded on a bottom of straw, by re- 
jecting what does belong there. 

About some items no doubt can exist, and no 
question is made. Real estate is allowed to be a 
good investment, at least so far as needed for the 
purposes of the company. How far beyond this, 
may be doubtful as a question of public policy, 
if not for the company, for it is desirable to as- 
sume that life insurance companies are among 
the corporations that never die, and the common 
law abhors a perpetuity. Mortgages of real es- 
tate are certainly among the very best invest- 
ments; all things considered, probably the safest 
and best that can be made. 

Securities of the United States ought to be an 
investment of the most unquestionable character. 
Whatever strikes down the public credit, and de- 
preciates the value of the $22,000,000 of public 
stocks held by these forty-seven companies, cuts 
down by so much the guaranty of two and a half 
millions of persons directly or indirectly insured, 
whose bondholders are the companies that in- 
sure them. And so the various state and other 
public and corporate stocks and bonns, if put in 
at their actual cash market value, and loans am- 
ply secured by any of these as collateral, and 
cash on hand and in bank, are allowed to be 
legitimate assets. 

All of the foregoing make up about two-thirds 
of the gross assets of the companies combined, 
and about four-fifths of their aggregate reserve 
fund. The proportions vary, of course, for dif- 
ferent companies, 

But the right of some other descriptions of as- 
sets to a legitimate place in the reserve fund does 
not go unquestioned. As some of these consti- 
tute a considerable item in the resources of all the 
companies, it is important to understand their 
precise functions and value. 

1. Accrued Interest, not due or collected Ifa 
bond of the United States, or a mortgage bond or 
note, is good for anything, it is just as good for 
the accrued interest as it is for the face. So the 
accrued interest on any other security or loan is 
no better and no worse than the security or loan 
itself. The principal is just as much unrealized 
as the interest, and if we reject the part, we must 
reject the whole. 

2. Unpaid aud Deferred Premiums. Here is a 
simple question of book-keeping. We assume 
that the companies return, as the form of state- 
ment permits, only those unpaid premiums on 


policies reported as still in force, which fell due | 


during the year ending on the day (December 31st) 
which is the date of the valuation. We assume, 
for the same reason that “deferred premiums ” 
include only the balance of annual premiums on 
policies in force, the first instalment of which fell 


due during the year aforesaid; and that, in either | 
case, these premiums or balances not having been | 


collected or received by the company, do not ap- 
pear elsewhere among its assets. 

To decide whether such unpaid and deferred 
premiums are to be credited among the assets, we 
have only to look at the other side of the account, 
and see what we have charged among the liabil- 
ities. Now in making the valuation of policies, 
we compute the premium reserve on all the pol- 
ieies to which these premiums attach (because 
they are “in force’), and in so doing, we assume 
that these premiums have all been dcetually paid, 
and charge the company with them as actually 
received, at the beginning of the policy year—that 
is, at some time prior to the date of the valua- 
tion. Having thus, by the valuat‘on, made the 
companies realize these premiums, whether they 
would or not, and having worked them into the 
sum total of the reserve, it would be hard to say 
that they should not count somewhere as assets 
of the very fairest character as against the re- 
serve. As a plain question of balancing accounts, 
we must either reduce the reserve or allow the 
premiums. It is just as well, anda good deal 
more convenient to do the latter. It will not do 
to say thaat the premiums may in fact be unpaid, 
because that involves, in most cases, the forfeiture 
of the policy, which would reduce the reserve in 
still larger measure. 

Strictly speaking, we charge the companies in 
the valuation as above with only the net premi- 


ums, and not with the gross or office premiums. 
Here, unquestionably is a margin for some abatte 
ment. 
the assets less commissions and charges of collec- 
tion, and this the form of statement requires. 
But what has given the most solitude is the fear 
that, in a number of instances, eompanies have, 
by mistake or over estimate, stated the amount 
of their unpaid or deferred premiums consider- 
ably too large for the truth. Had there been 
abundant time, it was designed to show up this 
fact by some comparisons wtth the premiums of 
the entire year, or otherwise; but the suggestion 
may lead to more care in future. 

It is always to be presumed that if a company 
resorts to guessing (which the best ordered com- 
panies never do), it will not guess lo the prejudice 
of its own balance. Even with the most scrup- 
ulous companies, there is a sufficiently strong 
inducement to exhibit the best side of the assets. 
We shall probably find in margins like that re- 
ferred toabove, and in the tendencies just alluded 
to, a stronger argument than we could wish, for 
having a standard of reserve with a mantle broad 
enough to cover a multitude of sins of just this 
sort. But to discredit assets of the above discrip- 
tion altogether, is a remedy much more violent 
than the disease. 

3. Premium Notes and Loans, The merit of 
the premium-note plan involve two questions : 
First, Is the plan a good one for the insured ? 
and second, Is it a safe one for the company ? 
| With the first question we have nothing to do 
| here, except so far as it is involved in the second, 
and shall, therefore, find no occasion to say any 
thing upon it. 





against its reserve fund? 





The premiums should also be put into | 


Are premium notes or loans a safe investment | 
| for the company, and may they properly be count- | 
'ed among its legitimate or realized assets, as | 
There is no mystery | 
about the matter because it involves a transac- | 





Probably no one will seriously contend upon 
this showing, that any company has passed the 
absolute limit of safety, ies we are to assume: 
that the company is liable to an experience which 
upsets the fundamental assumption of an aver- 
age mortality, and this has the absurdity of beg- 
ging the whole question. No one certainly will 
say that these notes are a barren investment for 
the company. Bearing interest from the mo- 
ment the premium is due, there is also no risk, 
within the limitations indicated, of their non- 
payment. If the policyholder expects that he, 
or his money, is not bound to pay them to the 
last cent of principal and interest, he simply al- 
lows himself to be deluded. It will not be 
claimed that they are unrealized assets simply 
because they are unpaid notes. If so, unpaid 
mortgage notes must be put in the same cate- 
gory. 

4. Commuted Commissions. Several of the 
companies have returned among their assets sums 
of greater or less amount under the various 
names of “commuted commissions,” “loans or 
advances to agents,” “ purchase of agents’ annui- 
ties,” etc.; or they have been uncovered from un- 
der the designation of “ledger balances,” “ un- 
settled accounts,” ete., before alluded to. In all 
cases they have been rejected as assets against 
the net premium reserve. 

The real nature of the thing claimed is the 
same, by whichever of these names it is called. 
Calling it a loan or advance, or the purchase of 
an annuity, does not change its character. It 
amounts simply to this: An agent is entitled by 
verbal or written contract, to a commission or 
percentage of all the renewal premiums to. be 
paid on a given policy. The company buys up 
or commutes his right to this renewal commis- 
sion, (which amounts to a contingent annuity), 
by the payment of a gross sum down, and it is 
claimed that the money so paid is an investment. 


tion between a life insurance company and a} Orit may be stated thus: The office or actual 


| policy-holder. 


If John Doe has given his bond | premium charged consists of two parts,—the net 


_ to pay a sum of money to Richard Roe, and at | premium, just sufficient to pay losses without ex- 


| the same time holds the note of Richard running 


| to himself, the note of Richard is just as good as | 


legal tender to John, under certain limitations. 
The limitations are these: The amount due on 
| the note must always be less than the liability 
on th bond, and John Doe must always have his 
| affairs so well in hand that he can take care of all 
| his other debts without having to resort to Rich- 
ard’s note for that purpose. So long as he can 
afford to hold the note to pay pro tanto this 
particular bond, he need not trouble himself 
| about the solvency of the maker. 

Applying the same sort of eommon sense to 
life insurance, we fail to see why policy-holders’ 


safe investment, and a perfectly good asset for 
the purposes of the company. The amount of the 
note or loan on any policy must always be less 
than the unearned premium or self-insurance 
| under the policy. so that whenever and however 
the policy is terminated, the insured will lose as 


| much or more to the company than the company | 


| can lose by the non-payment of the note. In 
other words, the balance on each policy as it 
stands must always be in favor of the company. 
All of the note companies have, accordingly, in 
answer to an enquiry directed to this point, dis- 
tinctly responded that the premium-note or other 
credit on any policy, with a few exceptional 


vale, Actuaries’ four per cent. 

It is also evident that a company cannot sell 
insurance wholly upon credit. It must have a 
cash working capital ample enough to pay all of 


to its notes, or, in other words, it must not be 
under the necessity of using A’s notes to dis- 
charge its obligations to B. Withont attempting 
to indicate the precise limit beyond which the 
proportion of premium notes cannot safely go, 
| we exhibit in the table on another page the actu- 
al ratio of the premium notes and loans held by 
each company, including all loans secured by the 
| policp, to its computed premium reserve, and 
| also to its net assets or actual premium reserve. 
By the latter is meant the gross assets diminished 
by all liabilities except the computed premium 
reserve and guarantee capital. 








cases, is never allowed to exceed its not present | 


notes, under similar limitations, are not a perfectly | 


its current losses and expenses without resorting | 


penses; and the margin, or loading, intended to 
cover expenses as they accrue. Now, if the 
company relieves the margins of its future pre- 
miums of the commissions or annuity charge by 
a present expenditure, it ought to be allowed to 
discount or anticipate to that extent the future ~ 
margins, and the sum paid, being assumed to be 
their fair present value, should be counted as a 
present asset, This is precisely what the claim 
amounts to. 

If the premium reserve were computed by the 
gross or loaded premiums, some way might be 
found to accommodate this claim. Buta net 
valuation takes no cognizance of the margin or 
loading. It credits each company with the fu- 
ture net premium, according to a common and 
impartial standard, and leaves the loading, 
whether more or less, to pay expenses and pro- 
vide for contingencies, and the balance, if any, 
to be divided as surplus. If, with a net valu- 
ation, we were to anticipate the margin to the 
extent of the commuted commissions, there 
would be no good reason why, if one company 
loaded the net premium twenty per cent., and 
another thirty-three per cent., the latter should 
not have full credit for the difference in the load- 
ing. 

Commissions form an important part of the 
expenses which the margin or loading was in- 
tended to provide for, and whether paid in ad-- 
vance, or from year to year, the money paid on 
account of them is an expenditure, and not an 
investment. It may be very judicious expendi- 
ture. Whether it is, or is not, wise for a com- 
pany to burden all the future premiums on a 
policy with a commission or annuity in favor of 
the agent who gets the policy, it may be very 
prudent for a company which is under such a 
Fiability to get rid of it. But discharging a lia- 
bility does not make an asset. 

We find no difficulty, therefore, in concurrence 
with the able and efficient superintendent of in- 
surance in New York—who permits nothing 


' which concerns the security of the public to 


pass, without the most searching scrutiny, the 


‘ordeal of a department administered with an 


ardent and persistent zeal in the interest of sound 
and legitimate insurance—in rejecting “ commu- 
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ted commissions” as unrealized assets. We go 
still further, and pronounce them wnreal assets. 
The question should be, What assets has the com- 
pany now to satisfy the required reserve ?—and 
not what it may have some years hence, provid- 
ed it should receive these margins discharged of 
the commissions, and should not spend them for 
something else. It is a good deal better and 
safer for a company to stand on its actual present 
reserve than to discount its prospects. At the 
worst, the company will have to wait only a few 
years to realize the large returns which these “ in- 

vestments” promise. 

It may also be questioned on broader grounds, 
whether the practice of paying or buying com- 
missions in advance is one that ought to be en- 


couraged. With some of the companies, it is 
confessedly a concession to the apparent necessity 


of securing effective agents by a large immedi- 
ate inducement, and not the dictate of sound 
policy. If life insurance is a good thing, and 
needs the eloquence of an agent, inspired by : 
commission, to impress this fact on a reluctant 
and procrastinating public,—both of which pre- 
mises are unquestionably true,—he ought by the 
same token, to have some inducement to perpetu- 
ate the benefits of the insurance by keeping the 
policy alive, as well as a very powerful one to 
get it at the first. 

In order that all the companies returning the 
item referred to may have the full benefit of an 
argument in favor of its allowance, it has been 
put down in proximity to the other assets, but 
not carried into theirsum. Some other items will 
be found in the same position, rejected for vague- 
ness or other sufficient cause. 

It is not intended to intimate, in what has been 
said, that it is a matter of entire difference of 





which ofthe items oflegitimate assets a company’s 
reserve consists, or in what proportions. The 
“good man” who desires to ‘leave an inherit- 
ance,” before he selects the company to whose 
keeping he will entrust it, will do well to analyze 
carefully the record and assets of each company, 


as given in the statistical part of the report, and | 


not to be satisfied with looking merely at the 
footings and balances. 


per value and function. It follows, from what 
has been said, that he will expect to find some- 
thing in addition to either unpaid and deferred 
premiums or premium notes. Nothing has been 


said in regard to loans on personal security only, | 


which now and then appear in smaller items 
among the assets, but it should be obvious to the 
officers of every company that loans of this dis- 
cription, as well as all kinds of stocks and bonds 
of doubtful or speculative value, ought to be 
entirely abstained from. 


BUSINESS AND STANDING OF THE COMPANIES. 


The new insurance effected by the several com- 
panies during the year 1867, and the whole 
amount of insurance outstanding against each 
company at the close of that year, are shown 
on pages 82 to 85, inclusive. The first ex- 
hibits the relative business and growth of each 
company, and the relative increase of whole-life, 
endowment-insurance and simple-term policies, 
respectively. Endowment insurance constituted, 
in 1865, about one-twelfth of all the outstanding 
insurance; in 1866, about one-seventh; and at 
the end of the year 1867, more than one-fifth ; 
and very nearly one one-third of all the policies 
issued in the last named year, were of this class. 


The payment of these endowments, which will | 


We have desired to aid | 
him, if possible, in attaching to each item its pro- | 


mature considerably within the lifetime of the 

present generation, will put the resources of the 
| companies to the first severe test, and it behooves 
| them to husband well the necessary reserve fund, 
| and not to fritter it away by excessive dividends 
| or other improvidence. 

The standing of the several companies, abso- 
lute, and relative, is exhibited in nearly the —" 
manner, in the tables on pages 86 to 91, i 
clusive. It will be found that there is no sous: 
pany whose funds are insufficient to meet the 
| requirements of the legal standard of soundness, 

though, in several instances, the guarantee capital 
| is called upon to contribute something to the 
reserve. It will be observed in the table on pages 
90 and 91, showing the relative standing of the 
| companies as regards the security furnished to 

policyholders by their entire assets, including 

guarantee capital, that only the cash capital is 

counted in, the stockholders’ notes being rejected 

asa part of the assets for this purpose. In the 

corresponding ratios for 1866 and 1865, they were 
| included, which will account to that extent for 
any falling off in the ratios of 1867. These notes 
are practically of no value as a guaranty to the 
insured. They bring nothing into the company 
in the way of interest, and they carry consider- 
able out in the way of dividends. It may be as 
well hereafter to ignore them altogether as assets, 
as several of the companies have done, of their 
own accord, in their last statements, 

The apparent surplus and the percentages of 
actual to computed reserve, in these several 

tables, should be looked at with one allowance 
not alws uys made, and that is, for the manner in 
which, or rather the time at which, each company 
actually pays its dividends or surplus. By refer- 
ence to the remarks M5 eee to the several com- 








Ratio oF PREmMitM Notes AND LOANS TO PRE- 
MIUM RESERVE AND NET ASSETS. 























Ses | g.8 
| Bee | 238 
Name of Company. Ep 3 PPS = 
| Oo il =~ 5 

Massachusetts Cos. 
Berkshire... .csce-ce- $736,504 $168,430 29 20. 
John Hancock Mutual... 613,942 298.065 48/5 34.2 
Massachusetts Mutual... 1,555,062 534,456 34.37 29.19 
New England Mutual... 4,675,233, 1,846,998 39.51 34.66 
State Mutual............ 71,969 16,452. 2.19 2.03 

PB i csicwsetssensaee $8,532,710 $2,864,431 34.32 27.72 

Cos. of Other States. 
Pe sbatincccedsetee ce $5,838,667) $4,188,986 71.74/57.25 
American Popular...... 133,128 
Atlantic Mutual......... 157,253 
PI, aichinadse'avac acd -aieo-e 511,104 
Charter Oak............ 2,951 257 
Connecticut General.... 123, 893 
Connecticut Mutual..... 12, 098° 375 
Continental, Hartford... 391,413 
Continental, New York.. 737,451 
Economical Mutual..... 155,106 
Equitable............--.| 4,552,107 
. | eee 28,742 
IE cisvon'cc ccenunces 1,416 460 
Globe Mutual.... "855, 978 
Great Western... ...... 129,343 25.4 
Guardian Mutual.......| 872 315 591,458 67.80/57.90 
Hahnemann............) $8,861 4,697, 5.29) 1.87 
Hartford Life & Annuity | eee peweetwucies 
DE ie tdantcebcned Yond 1,317,237 744,181 56.49 48.10 
Knickerbocker.......... | 2,536,857 1,704,190 67.18/58.S81 
Manhattan.............. 3,341,629 1,709,428 51.16)42.45 
Metropolitan . ........ 34,566 9,499 28.40) 3.69 
Mutual, New York...... are ee eee 
Mutual Benefit.......... 9,828 387 5,190,273 52.81/43.14 
National, Montpetier.... 458,912 33,784) 7.36] 5.19 
National, New York..... 199,343 75,424/27.84/97_95 
New Jersey Mutual ..... 169,592 45,470 26.76/14.84 
OS ee 6,881 ,3>2 1,601,616 23.27) 20.22 
New York State......... , | ee cpa SES 
North America.......... 2,236,326 T6786 9 3 .34/33.30 
Northwestern Mutual. . 2,608,900) 1, "00 436 46.01/38.61 
Pheenix Mutual. 1,703,000 BOT He 5 
Provident Life and Trust..| 160 56 
WOCWNINN s <discicsectcve sus 981 46 
Re ee 2,31 
Travelers....... donwadars 185,14 
Union Mutwtal..... ..... 2,421,677 
United States........... | 1584 517 
Washington ..... | 892.878 
Wid. & Orphans Benefit. 645,291 aes 
World Mutual. ........ 59,745 8,°81) 5.6 14 

POS os aceest edbseds $91 606, 7! Tod $31, 69.850 34. 24/9 28 O4 


Grand Tota's... .....| $99,939,464) $34,234, 281/34.95|28.01 












A.—RatTIo oF ComMIssIons TO PREMIUM RE- 
































CEIPTS. 
ee Te | a 
: swe | 24 } 2sos | 
Name of Company. eZ | oS 23 E cz 3 
se] #22 sk ™ 
Os | £°a a> 
oe | s So «| 
Massac thusetts Cos. | | | 
| $5,228 $49,400) $412,520 11.97 
John Hancock Mutual.}........ | 59,648) 461,392 12.93 
Massachusetts Mutual.|.... ...| 91, = 854,278 10.68 
New 5 onli Mutual..| 42,613) 6 1,946,312/13.68 
State Mutual . avaiiueasawed | 115,037) 6.34 
Weis ccc vcnaveess $47,841, $473,924, $3,789,539 12.51 
Cos. of Other States. | | 
AOS 2.0: peel bernie $634,518) $4,720,041'13.44 
American P< opular.. weicnaaiks 15,418 94,582 16.30 
Atlantic Mutual....... $794 21,002 131,917 15.92 
or eS FRA 75,814 508 330 14.91 
Charter Oak.......... - 278,691) 2,235,209 12.47 
Connecticut General..!........ 17,281} 104,529 16.48 
Connecticut Mutual... 1,119 759,600) 6,332,805 11.99 
Continental, Hurtford.| 36,243) 65,780) 410,854 16.01 
Continental, New York 1,159 69,294 851,337) 8.14 
Econemical Mutual...| 1,850 Pym 99,733 24.99 
Beuiteble .vccscccesce Leasmaeaes | 27,436) 3 06:2) 667 13.96 
ae. 3,726) 5,165) 95°85 1 19 ST 
Germania. .........+. (fees 81,168 943,777 8.60 
POU DUNE: socivds. feseeceus 78,574) 555,550) 14.14 
Great Western... ....+|e+++eree| 19,365) 86,303 22.42 
Guardian Mutual .....|.......- 94,191} 661,197 14.25 
Hahnemann .... eskraves 13,069 58,756 22.24 
Hartford Life & Ann’ ty — 11,353 64,465 17.61 
DE Sy ascends nioniendbe hecemeuse 93,921) 940 364 9.99 
Knickerbocker........ | 86 240) 348,971) 1,093,130 17.78 
Manhattan ........... 22’ 1420) “ ,467| 1,407,197 14.10 
Metropolitan.......... beveeeche 3,190 27,265 13.90 
| er | 641, 305! 1,000,860 9,073,891 11.08 
Mutual Benefit... .... aaeeht 372,405! 5/128'481 7.26 | 
National, Muntpelier..|........ 12,124) 161,005 6.89 
National, New York... |! 1,318 18,795! 138,082 13.61 
New Jersey Mutual ...]........| 22,779| 92,344 24.67 
New York ........ voeee] SB aeasleats 806,014) 8,108,552, 9.85 
New York State.... ..].ccccecs 11,541) 5? 413 22.02 
North America.......0!ssccece- 166. "631 1,28>,277 12.96 
Northwestern Mutual. eee 172.540; 1 "588, 788 10.86 
Phoenix Mutual...... ~ 182,572 1,185,173 15.40 
Provident Life & Trust ........ 27,390 166,082 16.49 
Security. Sr ERS Ae ene 139,577! 964,900 14.47 
ee 140 14") $,269' 16.93 
Backs —° “ene hades 21.637) 165,431 13.08 
— M utual. ceneikved 3,349 178,868) 1,600,680 11.13 
nited States.. 49,106 622,711) 7.89 
Washington ... ...... “108 256 72,567 | 457,428 15.86 
Wid. & Orphs. Benefit. 16.889 68°497| 471.360 14.58 
World Mutual ........ 5,970 13,067) 72,272 18.03 
ROR ccccc0 Vasend $833,709 $6,174,849 $51,629,625 11.96 
Grand Totals....... $881,550 $6,648,773 $55,419,164 12.00 








B. — RATIo or Gross Exp ENSES (¢ eluding Divi- 
dends on Guarantee Capital) TO PREMiuM RE- 



































CEIPTS. 
| | z Ez | Ratio 
& | 
| Name of Company. | o) | & 2 seman ian 
a) os 
| | S | . 1867. |1866. 
| Gg}; os | 
Massachusetts Cos. | 
Berkshire.............- $91,223; $412,520) 22.11'17.25 
John Hancock Mutual..| 101,820 461,392, 22.07 20.93 
Massachusetts Mutual. .| 140,306 854,278, 16.42 15.76 
New England Mutual ..| 845,554 1,946,312) 17.76 14.55 
State Mutual .......... | 22,777 115,037) 19.80 17.44 
DOR ss sicccacss eee--| $701,710) $3,789,539) 18.53/15.74 
| | | 
Cs. of Other States. | | 
py cranes speaame | $820,761) $4,720,041! 17.39'18.08 
American Popular... ..| 54,739 94,582) 57.87 13.29 
Atlantic Mutual....... 63,232 131,917; 48.01 47.48 
ee EROS 148,271 508,330) 29.17 31.44 
Charter Oak........... 371,834 2,235,209) 16.64 18.11 
Connecticut General... 39,096 104,529 37.40 50.29 
Connecticut Mutual.... 969,191) 6,332,805) 15.30 17.39 
Continental, Hartford.. 93,019 410,854 22.64 24.92 
Continental, New York. 199,212 851,337) 23.40 18.69 
Economical Mutual.... 63,324 99,733 63.49 64.62 
Equitable...... pei 640,33 8,062,667) 20.91 21.72 
DE dirwnunincdous 27,941 25,988 107.50)..... 
GermMawie ..accccessses 196 947 943,777 20.87 24.33 
Globe Mutual.......... 153,792 555,850 27.67 30.40 
Great Western......... 51,166 86,363) 59.25 32.49 
ROR aoe 174,497 661,197 26.39 17.85 
Hahnemann. 43,619) 58,756 74.24 87.23 
Hartford Life & ‘Ann uity 65,723 64,465 102.00)..... 
| MOD on 054600 0cksonses 191,652 940,364 20.38 17.02 
Knickerbocker......... 485,622) 1,963,130, 24.74 29.19 
Manhattan ...... ..... $20,176 1,407,197! 22.75 14.92 
Metropolitan........... 7,964 27,265; 29.21)..... 
Mutual......... pases on 1,469,542) 9,073,891! 16.19'20.11 
Mutual Benefit......... 6GOT,9ST| 5,128,481) 11.86 13.07 
National, nag 21,933} 161,05, 13.62 13.52 
National, New York . 62,585 138,082) 45.32 53.54 
New Jersey Mutual. 46,428 92,344 50.28 31.21 
New York... .s00cccses 501,639) 3,108,582) 16.14 15.90 
New York State . 22,783 52,413 43.47 96.01 
North America $35,855 1,255,277) 26.13.16 34 
Northwestern Mutual.. 291,283 1,588,788 18.33 19.20 
Phoenix Mutual.. 266,972 1,185,173, 22.53/)16.18 
Provident Life & Trust. | 51,462 166,082 30.99'41.23 
NINE. 6cbis sie cecass 245,134 964,900) 25.40/22.21 
ee 5,948 8,269) 71.83)... 
I as scnanedeoen 40,514 165,431; 24.67 50 D4 
Union Mutual.......... 257,832) 1,600,680 16.04/18.58 
United States.......... } 110,450 622,711) 17.74 22.96 
Washington ........... | 145,517 457,528 31.81, 26.30 
Wid. & Orphans Benefit 152,950 471,360) 28.21/27.48 
World Mutual ......... 57,678 72,272) 79.81}..... 
BUGS cxcoscdpesnune "$9.5 857,021 $51. 51 629, 625) 19. 09) 20.34 
Grand Totals........ $10,; 558, 731 $55, 419, 164! 1 19. 05/19.97 
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panies in the detailed statements, it will be found | 


that some of them distribute the surplus at the 
end of the same year in which it is earned, while 
others retain it until the end of the third or fourth 
year after it is earned. Inasmuch as the surplus 
does not, in such cases, appear as a liability in 
the form of dividends declared or otherwise, it is 
evident that the latter class of companies, other 
things being equal, ought to show about three or 
four times as much surplus as the former. 


EXPENSES. 

The expenses of life insurance are attracting, 
and very justly, a large share of attention. 
Among people with whom thrift is a cardinal 
virtue, and whose practical shrewdness is quick 
to detect the fact that a thing costs more than 
it is worth, life insurance can not expect to re- 
commend itself to the public favor for any 
great length of time, unless its benefits can be 
secured without too large an outlay on its ma- 
chinery. 

Omitting, however, a fuller discussion of a 
question on both sides of which there is something 
to be said, and not intending by the above remark 
to give aid and comfort to the alarmists who pre- 
dict that this is the rock on which the system is 
destined, sooner or later, to split,—at the same 
time that the need of reform in certain directions 
is too obvious to be overlooked,—we are obliged 


to be content with showing, as far as possible, the | 
facts in regard to the expenses of the past year, | 
giving also, in several of the tables, for ease of | 


comparison, the corresponding ratios for the two 
preceding years. In view of the fact that com- 
parisons are always somewhat odious, especially 
on a point so sensitive as this, and that the rela- 
tive cost of insurance in the several companies 


| 
| 





| 
| 


point, the ratio of expenses is shown in several 
aspects, in the hope that both the strong and the 
weak points of each company, on the score of 


| economy, may crop out somewhere. 


The new form of statement has enabled us to 
present a table showing the ratio of commis- 
sions to premium receipts, as returned by the 
companies, separated from other items of income 
and expenditure. For the benefit of those who 
claim that commuted commissions, if not an in- 
vestment, are not properly chargeable in full to 
the expense of the current year, their amount, as 
returned for the last year, is shown in a separate 
column, but included in the gross, so that their 
influence is felt upon the ratio. 


MORTUARY RECORD. 

Some of the companies included in their an. 
nual statements for December 31, 1867, only the 
calendar year ending on that day. The state- 
ment of other companies covered the period of 
fourteen months from November 1, 1866, the date 
of the last previous return. The form of state- 
ment called for the business of the calendar year 
only, there seeming to be no objection to dropping 
out the last two months of 1866, except as_re- 
garded the data necessary to carry forward the 
office registers and policies issued and termina- 
ted, which were in all cases returned for the 
whole interval. 

Whenever it appeared in the return that it 
was intended to cover the longer period, the fact 
is indicated in the report. Where the return 
did not expressly state the contrary, it was taken, 


| according to its terms, to include only the calen- 


dar year. In some of the latter cases, however, 
a more careful comparison of the figures has since 


| made it probable that the statement, in fact, cov- 


can not fairly be judged of froma single stand- | 


C.— Ratio or Expenses (including Net Cost of 
Guarantee Capital) To ENTIRE RECEIPTS. 








o « i on ] 
g@eo. | 232 
eeea| Se8 | 
Lexost hat - Ratio. 
auwss v 5 j 
. REST | BMS | 
Name of Company. S30 | Sr ee 
Ss"°o| 82s |... ; 
| ESBS | EZee 1867. 1866. | 
| & 86 | S360 








Massachusetts Cos. | 


Berkshire........- ain $92,361! $459,012 20.12 15.29 





John Hancock Mutual... . | 102,291 508,74 20.11 20 24 
Massachusetts Mutual... | 143,973 943,7'5 15.26 13.88 
New England Mutual ... 845,584 2,220,078 15.57 12.69 
State Mutual........... 22,777 173,282 13.14 11.58 
Totels.... cenaeaunneed $706,986, $4,304,833 16.42 13.79 
| 

| 

Cos. of Other States. | 
PE ceiiccdan- rue Satiewae | $899,763) $5,154,926 17.45 16.98 
American Popular...... 54,739 104,278 52.49 13.29 
Atlantic Mutual ........ | 63,332) 137,1"1 46.19 47.48 
Brooklyn . ...sccee 00s ee 155,771 551,946 28.22 31.45 
Charter Oak...... se Sat $74,834) 2,366,604 15.84 17.21 
Connecticut General.... 39,096 110,009 35.54 60.44 


969,191 
93,019 


7,230,006 13.41 14.90 
426,565 21.81 24.31 


Connecticut Mutual..... 
Continental, Hartford... | 

















Continental, New York. | 199,212 834,25) 22.58 18.50 
¥conomical Mutual .....| jane ‘ 118,886 a 2 
RARERED 5 cc0ssv0cneses £996) 8,246,923 19.84 20.66 
ROGGE. cocsse soccess | 27,941 30,756 90.85 me 
Germania ......... ost 198,947 1,004,8 50 19.80 23.42 
Globe Mutual .......... 15,838 597.698 26.07 29.52 
Great Western ......... 51,691 91,823 56.29 30.77 
Guardian Mutual.......| yee pms 25.05 16 = 
Hahnemann .........--. 6,219 60,057 76.96 87.2 
Hartford Life & Annuity) 65,723 81,410 80.70) ..... 
cian teanckaves | 199/960] 1,036,055 19.30 16.75 
Knickerbocker. ........ 495,932} 2,071,183 23.94 28.54 
EEE . water vssnees 354,176) 1,678,476 21.10 13.33 
Metropolitan ........ ewe 7,964) 27,909 28.54 ie 
eS eee eee) 1,469,542) 10,770,891 13.64 16.11 
Mutual Benefit .........| 607,987! 6,0°S,154 10.04 11.21 
National, Montpelier ... | 23,153 213,748 10.83 11.21 | 
National, New York .... 63,885 146,364 43.65 53.30 | 
New Jersey Mutual ..... | 46,425 | 95,231 48.25 31.21 
Sh. eee | 501,639; 3,595 922 13.95 14.07 
New York State......... 22,783 56,175 49.56 96.01 
North America ......... 366,565) 1,856,879 27 04 21.50 
Northwestern Mutual.. ‘| 291,283) 1,709,315 17.04 17 73 
Phoenix Mutual.... ..../ 263,372) 1,319,772 19.96 15.31 
Provident Life and Trust 56,315 165,338 34.06 38.03 
DING. us Gbeennosae’ | 249634} 1, 010/061 24-71 21.62 
ee, ere | 5,948 | 10,115 58.80 seen 
IIE, cnc nsoeascane 40,814) 167,514 24.37 61.67 
Union Mutual........... 260,832 1,741,716 14.98 17.47 
United States........... | 111,526 744,973 14.97 18.97 | 
Washington ............ 148,278 495,718 29,91 25.46 
Wid. & Orphans Benefit. 142,224 495,04 28.73 21.52 | 
World Mutual...... meee 57,673) 88,036 65.52 ..... 











Totals........eee04 {$10,066,701 | $57,949,758) 17.37 | 18.35 
Grand Totals...... . ..|$10,773,687, $62,254,591 17.31 17.98 | 


ered fourteen months. 


The diversity in the returns was quite imma- 
terial, until an attempt was made in the tables on 
the following pages, to exhibit the ratio of claims 
and loss by death in the several companies, to 
number of policies and amount insured; in the 
first table, on the mean or average of the whole 
amount at risk, and in the second, on the new 
business onl To get over the difficulty, as far 
as possible, in finding the figures in the ratio col- 
umns, the claims and loss for the longer period, 
as stated in the first table, were reduced in the 
ratio of 14 to 12; and in the second table, the new 
policies and insurance for 1867, were increased 
in the opposite ratio. Hence, there is a possi- 
bility of some errors in the tables, for which there 
will not be the same occasion in future. 

The hope was, and still is entertained, that it 
may be practicable to add to the great and in- 
creasing labor of the valuation a careful investi- 
gation of the mortuary experience of all the 
companies doing business in this state. If, how- 
ever, it had been otherwise possible, the present 
year, the confusion of two years in the last re- 
turns, generally without any distinction of the 
policies which terminated by death or otherwise 
in the respective years, would have made the re- 
sult of little or no value, without a good deal of 
perplexity and additional work both for the 
companies and the commissioner. 

In lieu of the experience of the companies, a 
satisfaction is felt in laying before the publica 
paper, prepared by Mr. Meech, at the request of 
the commissioner, giving some of the results of 
his investigations upon a different and broader 
field of inquiry—the vital statistics of the entire 
white male population of the United States. Ad- 
mitting the tendency of the mortality of insured 
lives to approximate, with the age of the com- 








D.—Ratio oF Gross EXPENSES TO GRoss 












































RECEIPTs. 
| $t32| 2 | 
ars = s 
sae =. 3 8 Ratio. 
Name or Company. | #2599 Zz = = | 
| See |) 2&8 | 
SS Ee | a = { 
| $238 | E & | 1867. 1866. 
i) S 
Massachusetts Cos. | 
Ns nccd caneecnenes $94,761; $461,412 20.54 16.26 
John Hancock Mutual... 108,291) 514,746 21.04 22.03 
Massachusetts Mutual... 148,473 948,215 15.66 14.50 
New England Mutual.... 345.584) 2,220,078 15 57 12.69 
State Mutual............ 22,777) 174,282 13 14 11.53 
Debi cinccs eeoee| $719,886) $4,317,733 16.67 14.19 
Cos. of other States. . 
cic w cise ess pedws $903,399) $5,158,562 17.51 17.07 
American Popular. ..... 50.406 108,945 54.53 11.63 | 
Atlantic Mutual......... 68,465 | 142.254 48.13 47.45 | 
Brooklyn......... aganve 163,271 559,446 29.15 34.06 | 
Charter Oak. ........... 383,834) 2,375,694 16.16 17.64 
Connecticut General..... 54,096 125,009 43.27 43.62 
Connecticut Mutual.. ... 969,191 7,230,006 13.41 14.90 | 
Continental, Hurtford... 99.019 432,565 22.89 23.22 
Continental, New York.. 199,212 834,250 22.53 17.82 
Economical Mutual...... 68,524 113,384 00.58 49.98 
Equitable......... aonb 650,096, 3,252,923 19.99 20.96 
BSOMOE. or scsecses «0s 27,941 30,756 90.55 20... | 
PEI, an. cocssusans 210,947) 1,016,830 20.75 24.78 | 
Globe Mutual...... 161.833, 603,698 26.81 30.44 | 
Great Western.......... 58.591! 98,723 59.35 34.46 | 
Guardian Mutual........ 183,247 708,962 25.85 17.97 
TARROMIGBR.. ..55.cs seve 58,219 72,0 7 80.81 71.33 | 
Hartford Life and Annuity 65,723 81.440 80.70 ..... 
Home... . s.ccsee sees] 207,460 1,043,555, 19.88 /17.49 | 
Knickerbocker......... oe 501,932 2,077,183 24.18 29.10 | 
Manhattan ........ eines 360,176 1,634 476 21.38 13.67 | 
Metropolitan .......+.++4 7,964, * 27,909 28.54)... | 
Mutual....... Stbaneewees 1,469,542 10,770,891 13.64 16.11 
Mutual Benefit..........| 607.987) 6,058, 14 10.04 11.21 | 
National, Montpelier..... 28,153 213,748 10 S3 12.04 
National, New York..... 71,685) 154, 154 46.50 49.80 | 
New Jersey Mutual...... 58178, 102,981 51.64 31.14 | 
Rew Tatlin: 0x > ss0sseese 501,639! 8,595,922 13.95 14.08 
| New York State.......... 27,443) 60,836 45.11 96.01 | 
North America......... ‘ 872,86 1,362,879 27.3 21.34 | 
Northwestern Mutual.... 291,283) 1,709,315. 17.04 17.81 | 
Phoenix Mutual......... {| gaztor2!  1)829,872 20.58 15.42 | 
Provident Life and Trust. 65,315) 174,338 37.46 43.21 
Security .......s00...2++| 26,2 4) 1,016,661 25.20 22.53 
Standard... il 5,948, 10,115 58.80)..... 
Travelers...2+. ..0.ceeee | 40814) | 167,514 24.37 64.21 
Union Mutual .......... | 260,832) 1,741,716 14.98 17.47 | 
United States. ..0 soo .csel 117.526) 750,973 15.65 19.66 | 
Washington. ....... DT] 155,778) 508,218 30.96 26.95 | 
Wid. and Orph. Benefit... | 154,224) 507,094 30.41, 23.93 
World Mutual........... 57,678 $8,036 65.52) 
Totals........ cee ee ee $10,263,447) $58, 146,54 17.06/18 by 
Grand Totals........ | $10,983,335 $62,464,237 |17.55 15.32 














E.—SyYNopsis AND AVERAGE OF EXPENSE Ra- 
T10s FOR 1867. 









































| 
Synopsis or Precepine Ratios. | 
Aver- 
Nane or Company. | ‘age. 
A. B. | GC. dD. 
Massachusetts Cos. | 
Berkshire... ...0.00. 11.97 | 22.11 | 20.12 | 20.54 | 16.68 
John Hancock Mutual | 12 93 | 22.07 20.11 | 21.04 19.04 
Massachusetts Mutual., 10.68 | 16.42 15 26 | 15.66 14 50 
New England Mutual...) 13.68 | 17.76 15.57 | 15.57 | 15.64 
| State Mutual...... | 6.34 | 19.80 | 18.14 | 18.14 | 18.10 
| Ie .| 12.51 | 18.58 16.42 | 16.67 16.03 
| | 
Cos. of other States. | 
BRM hdencie sentcend 13.44 | 17.89 | 17.45 | 17.51 | 16.45 
American Popular....| 16.30 | 57.86 | 52.49 | 54.53 | 45.30 
Atlantic Mutual.......| 15.92 | 48.01 | 46.19 | 48 13 | 49.56 
I. Fi cddabot teen 14.91 | 29.17 | 28.22 | 29 18 | 25.387 
Charter Oak.......... 12.47 | 16.94 | 15.84) 16 16 | 15.28 
Connecticut General..| 16.48 | 37.40 35.54 | 43.27 | 58.17 
Connecticut Mutual...| 11.99 | 15.30) 13.41 | 18.41 | 13.53 
Continental, Hartford.| 16.01 | 22.64 21.81 22.89 | 20.84 
Continental, New York 8.14 | 23.4) 22.538 | 22.58 | 19.15 
Economical Mutual. ..| 24.99 63.49 55.88 | 55 88 | 50.06 
ae eee ., 18.96 | 20.91 | 19.84 | 19.99 | 18.67 
Excelsior.............| 19.87 [107.50 | 90.85 | 90.85 | 77.27 
Germania. ........ eee} 8.60 | 20.87 | 19.80 | 20.75 | 17.5 
| Globe Mutual......... 14.14 | 27.67 | 26.07 | 25.81 | 23.67 
Great Western........ 22.42 | 59.25 | 56.29 | 59.85 | 49.83 
| Guardian Mutual..... 14.25 | 26.39 | 25.05 | 25.85 | 22.88 
Hahnemann .......... 22.24 | 74.24 | 76.96 | 80.81 | 63.56 
Hart. Life and Annuity 17.61 102.00 | 80.70 | 80.70 | 70.25 
| Home.... .cc.-.. . | 9-99 | 20.88 | 19.30 | 19.88 | 17.89 
Knickerbocker........| 17.78 | 24.74 | 23.94 | 24.18 | 22.66 
Manhattan.......... ee | 14.10 | 22.75 | 21.10 | 21.38 | 19.83 
Metropolitan..........| 13.90 | 29.21 | 28.54 | 28.54 | 25.05 
ee eer | 11.03 | 19.19 | 13.64 | 13.64 | 18.62 
Mutual Benefit........| 7-26 | 11.86 | 10.04 | 10.04 | 9.80 
National, Montpelier..| 6.89 | 13.62 | 10.83 | 10.83 | 10 54 
National, New York..,| 13.61 | 45.33 | 43.65 | 46.50 | 37.27 
New Jersey Mutual...., 24.67 | 50.25 | 48.25 | 51.64 | 43.71 
New York....... wees) 9-85 | 16.14 | 13.95 | 13.95 | 15.47 
New York State...... .| 22.02 | 43.47 | 40.56 | 45.11 | 387.79 
North America. ......| 12.96 | 26.13 | 27.04 | 27.36 | 23.37 
Northwestern Mutual..| 10.86 | 18.33 | 17.04 | 17.04 | 15.82 
Pheenix Mutual .| 15.40 | 22.58 | 19.96 | 20.58 | 19.60 
Prov. Life and Trust.. 16.49 | 30.99 | 84.06 | 37.46 | 29.7 
Security ....... ceccece! 14.47 | 25.40 | 24.71 | 25.20 | 22.44 
SI sinconeiyen .| 16.93 | 71.93 | 58.80 | 58.80 | 51.61 
Travelers’ .....cs0 . 13.08 | 24.67 24.87 | 24.37 21.62 
Union Mutual......... 11.13 | 16.04 14.98 | 14.98 | 14 28 
United States......... 7.89 | 17.74 | 14.97 | 15.65 | 14 6 
Washington..........., 15.86 | 81.81) 29.91 30.96 27 13 
Wid and Orph. Ben...) 14.53 | 28.21 28.73 | 30.41 | 25.47 
World Mutual........ 18.08 | 79.81 | 65.52 | 65.52 | 57.23 
bs ccdeaiaita ten " ———|—_—_ 
Totals.........-..| 11.96 | 19.08 | 17.87 | 17 6 | 16.52 
| | 
Grand Totals, ....| 12.00 | 19.05 17.31 | 17.58 | 16.48 
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panies, more nearly to that of the whole popu- | 
lation,—if not from less careful selection,—much | 
valuable light is to be expected from inquiries in 
this direction, if rightly conducted and based 
upon sufficiently broad and reliable data. 

The ability of Mr. Meech asa thorough and 
accurate mathematician, competent to bring to | 
his aid the most approved methods of investiga- 
tion, needs no indorsement. In addition to long 
devotion to this particular line of inquiry, a con- 
nection with the census bureau of the United 
States has placed the necessary materials fully 
within his reach. It can not be doubted that all 
the light which they afford has been sought by 
the most patient and persevering study, and that | 
the results arrived at are deserving of serious at- 
tention and respect. Their practical value, and | 
the weight to which they are entitled in settling 
the American law of mortality, are questions for 
the statistician and actuary; and no better ser- | 
vice can here be performed than by laying his 
conclusions before those most competent and in- | 
terested to weigh them. 

| 
| 


DISTRIBUTION OF SURPLUS. 


The forty-seven life insurance companies doing 
business in this state, or rather twenty-one of 
them, were fortunate enough to find themselves, | 
during the last year, in possession of divisible | 
surplus to the amount of more than seven and a 
half millions of dollars ($7,595,674.97). The 
whole of this magnificent fund was made up of 
the overpayments of individual policyholders, or 

yas the surplus earnings of their money held in 
reserve by the companies. They were, conse- 
quently, entitled to have it divided among them 
by some rule or method of distribution. The 
propriety of so dividing it that each policyhold- 
er should receive his own—the share of it which 
belonged to him, neither more nor less—is too 
plain to need argument or illustration. 

How, then, shall it be divided? This is not a 
question of usage, of precedent, or of conven- 
ience ; but of equity and right—of right to prop- 
erty, to one’s own money; and involving, as it 
does, millions of dollars annually, !t is a question 
of the first importance. | 

Asa practical question at the present time, it 
resolves itself into the discussion of two essen- 
tially different methods of distribution, which, 
with some variance of detail, appear to divide 
the practice of all the mutual companies. (1.) 
The “ Percentage plan” distributes the surplus 
by a uniform percentage of the annual premium 
—assuming, apparently, that this premium fairly 
represents for the current year, the whole capital 
or stock in trade of each policyholder in the joint 
concern, on which his share of the profits or the 
savings for the year is to becomputed. There is 
no other assumption on which such a mode of 
procedure is intelligible. (2). The “ Contribu- 
tion plan,” rejecting the annual premium as the 
measure of distribution, inquires for the sources 
of the surplus—how much of it is traceable to the 
surplus earnings of such one’s share in the accu- 
mulated reserve of previous years, as well as of 
the current premium, and how much to each 
one’s share in the savings on the payments for 
losses and expenses—and professes to return to 
each what he or his money has actually contribu- | 
ted to make up the sum total of the surplus, 
which is to be divided. 

If one of these methods is right in principle, 
and the other wrong,—and they can not both be 
right,—the sooner it is known and admitted, the 
better. With the view of helping to settle this 
vexed question,—not by any wisdom of our own, 
but by theargument and demonstration of those 
most interested and competent to find its proper | 
solution,—a circular was sent to each of the com- | 
panies represented in this state, and to promi: | 
nent actuaries and mathematicians, inviting a 
full and free discussion of the comparative merits 
of these or other plans of distribution. The cir- 
cular, and the several responses which it has 
elicited, are printed in an appendix to this report. 

Some surprise has been felt, that none of the 
replies has attempted a calm and deliberate vin- 
dication of the percentage plan. With the ex- 
ception of some printed documents, received 
from anonymous and unknown sources, and be- | 
longing to what may be called the campaign lite. ' 


| it to go entirely by default. 


| which have been furnished by some of the ablest 


| too strong not to be expressed, that when the in- 
| sured fully understand their dues, and the com- 


| is, in fact, demonstrated more than once in the 


| were too short. 


| be a controlling argument in its favor. 


rature of life insurance,—a kind of literature that 
is sometimes sharp, often unfair, and very rarely 
sound,—no plea in its favor has been received. 
If the percentage system admits of a mathemat- 
ical or rational defence, its friends have allowed 
They have either 
assumed that the burden of proof was wholly on 
the other side, as against a system sanctioned by 
long usage, or they have been conscious that the 
less its merits were discussed, the less conspic- 
uous its defects would appear. 

To attempt to add any thing to the elaborate 
discussions on the side of the contribution plan, 


actuaries of this or any country is unnecessary, 
and would be presumptuous. Premising that it 
is not the duty or the privilege of the commis- 
sioner to dictate upon a question of administra- 
tion or equity, merely, as between a company and 
its ‘policyholders, especially if the latter under- 
stand their rights and are content to waive them, 
a careful consideration of the reason and work- 
ing of these two plans has led to a conviction, 





panies fully appreciate their duties, the general | 
adoption of the essential feature of the contribu- 
tion plan will be a question of time only. 

We think it admits of demonstration,—that it 


essays appended to the report,—that the percent 
age plan ignores the origin of the surplus; that 
its idea is radically wrong, and discordant with | 
the theory and methods of life insurance; that it 
gives money which belongs to one policyholder, | 
without reason or right, to another, subtracting | 
from the dividend to which the longer insured is 

entitled, to make for the newly insured an equal 

dividend to which he is not entitled; that it does 

this uniformly and inevitably, and does it on an | 
extensive scale. The equity of the uniform per- 
centage plan, in dealing with the money of the 
insured, is like the hospitality of the famous old 
robber of Attica, who, if the legs of his unwilling 
guests were too long for his bed, lopped them off, 
and stretched them to the requisite length if they 


The contribution plan, on the other hand, re- | 
cognizes the constant sources of surplus—a high- 
er rate of interest than was assumed, a lower rate 
of mortality than was expected, and a less per- 
centage of expense than was provided for, in 
establishing the premiums and reserve of the | 
company. These sources yield a surplus which | 
varies with the reserve on each policy, with the 
age of the insured, and with all the terms and 
conditions of the insurance. The system adapts 
itself to the incidents of each policy, and returns 
the surplus earnings from interest, and the ex- 
cess of the payments for mortality and expenses, 
which belong to it. In a word, it seeks to give to 
-ach of the insured the surplus which his money | 
has earned or created. It requires no other state- | 
ment than this to demonstrate its theoretical | 
equity. The actual adaptation of the plan is de- 
monstrated by the fact that its formulas are de- 
duced from, and harmonize with, the fundament- 
al processes of life insurance, while no mathemat- | 
ics either suggest or justify the percentage plan. | 

We speak of the contribution plan in its gen- | 
eral scope and theory, and not in regard to the | 
details of its application to the facts of actual | 
experience. Questions have arisen in practice, 
especially in regard to its right application tothe 
facts of mortality and expenses, which may re- 
quire the light of further trial and discussion to 
settle them in the best way; but the principle 
which underlies this system of distribution, and 
must necessarily guide its application, is un- 
doubtedly correct. 

In point of simplicity and convenience, the 
percentage plan has the evident advantage ; and, 
if it was equally good in other respects, this would 
But its | 
simplicity is of that haphazard sort which cuts 
the knot instead of untying it. Nearly two cen- | 
turies ago, in England, some crude attempts 
at life insurance were made with percentage | 
premiums, proportioned to the amount insured, | 
without regard to age. If this plan had proved | 
a success, it would have saved an immense amount 
of algebra, and the profession of actuary would 





have been unknown. Percentage dividends 
would, perhaps have found their place as its fit- 
ting supplement. 

The scheme, of course, proved a failure. The 
present system grew up in its place, with labori- 
ous observation, and by invoking the aid of 
mathematics too difficult for ordinary skill. Life 
insurance lost thus much of its simplicity, but it 
gained an enduring foundation in science and 
truth. To carry out its methods into a correct 
system of distributing its profits, undoubtedly 
requires something of the same professional] skill 
and experience; but to throw away chart and 
compass at just this point, and jump at a percen- 
tage “dividend as a shorthand way of solving the 
difficulty, is as irrational as it would have been 
to eschew the aid of algebra, and stick to the 
fatal absurdity of a percentage premium. 

A reflex advantage of no little value to the 
company adopting this system will be found in 
the fact that its application involves a careful 
analysis of the liabilities, the mortuary experi- 
ence, the income and the expenses of the com- 
pany. Its use will necessarily evolve a good 
deal of needed light on all of these points, and a 
areful retrospect of the way already traveled 
will be the best guarantee against an ignorant or 
blundering departure from the path of safety in 
the future. 

It is said that the contribution system is less 
intelligible, and will prove less satisfactory, to 
the mass of the insured. This hardly gives due 
credit to their intelligence, or to the instinctive 
sense of what is fair and just. The average 
policyholder will understand and acquiesce as 
readily in the dividends he receives as in the 
premiums he pays. The premium for a whole 
life policy of $1,000, taken out at the age of 
forty, ranges in different companies from about 
$22 to about $33. Probably not one policy- 
holder in a thousand can demonstrate by figures 
to his own satisfaction, that the one rate is ade- 
quate, or the other not excessive, or that the 
proper difference is made in the premium for a 
person ten years older or younger than himself. 
He pays the premium upon a faith in the arith- 
metic of somebody other than himself. He can 
appreciate as readily that a difference in the age 
of the insured, or in the age of the policy, or in 
its terms and conditions, should make a differ- 
ence in the surplus he is entitled to, as in the 
premium he is required to pay. And when he 
does appreciate it, to suppose that he would not 
have the difference made, is to suppose that he is 


| willing to wrong his fellow-insured, or ready to be 


wronged himself. The suggestion that advan- 
tage may be taken of variable dividends to cover 
a preference to favorite policyholders hardly re- 
quires notice. Leaving honesty and honor out 
of the question, there are too many argus-eyed 
competitors ready to pounce on lapses of this 
sort, to make them either safe or profitable. 

The only parties who would have occasion to 
feel aggrieved by the adoption of the contribu- 
tion plan, are the recently insured, to whom 
somebody, not the company, has guaranteed a 
percentage dividend considerably larger than 
they ought to receive during the earlier years of 
the policy. There can be no satisfaction made 
to such, but to be content with their dues, and 
wait for time tu bring the promised return. The 
sooner such guarantees cease to be made, and 
such expectations created, the sooner life insur- 
ance will come to rest on its true motive, and 
men insure their lives for security, and not for 
dividends. The best and most popular com- 
panies will then be those that promise only 
equity, and render all that they promise, and fur- 
nish the best security, with the most upright and 
judicious management, with the greatest economy, 
at the lowest adequate cost. 

It should be remembered that the percentage 
plan, though still having the apparent sanction 
of some of the best and most successful com- 
panies, grew into use at a time when nearly all 
the policies were on the continuous-premium 
whole-life plan. The system was not right or 
equitable, even then; but the injustice which it 
did was much less glaring than since the intro- 
duction of the ten-year and other limited-pre- 


/mium plans, and the large infusion of endow- 


ment insurance. 
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The contribution plan was first applied to the 
distribution of surplus by Mr. Sheppard Ho- 
mans, the eminent actuary of the Mutual Life 
insurance company, of New York, who has at- 
tributed to Mr. David Parks Fackler, his then as- 
sistant, now a consulting actuary of the same 
city, the suggestion of its idea, and has shared 
with him the credit of its discovery and 
development. The system, as applied to a 
quinquennial distribution, was explained by 
Mr. Homans in a paper read before the In- 
stitute of Actuaries, and published in the 
London Assurance Magazine, in 1865. It does 
not appear to have been very cordially endorsed. 
But it does not appear that any better or more 
equitable system, to say the least, has ever ema- 
nated from the learned institute, either before or 
since, and it is now admitted to be a great im- 
provement on the percentage plan, It is much 
simplified from the form in which it was origin- 
ally presented, in its application to an annual 
distribution. There is no reason why every 
company should not, and some good reasons 
why it should, divide and return its surplus an 
nually, in the year following that in which it is 
earned, 

In this country, where every improvement is 
eagerly sought and usually accepted, its essen- 
tial features have received the endorsement of 
the most eminent actuaries, and it has been al- 
ready adopted by a majority of the participating 
companies.* The statutes of this state have been 
amended in order to admit of its adoption by 
our own companies. Actual trial, which is the 
best test of its merits, seems to have approved 
its equity and the practicability of its use. Other 
companies, whose practice has sanctioned thus 
far the older plan, are known to be considering 
seriously its adoption. A firm belief in its supe- 
rior equity, and in the general good results to be 
expected from its use, cannot fail to induce the 
hope that this, with every other improvement 
that science or experience suggests, may be en- 
grafted on a system whose present success and 
beneficent future are cherished and believed in 
with a strong and abiding faith. Life insurance 
claims an alliance with interests too high and 
sacred, to be persistently guilty of systematic 
wrong. 

ACCIDENT INSURANCE. 


Eleven different companies, all chartered in 
other states, have at different times represented 
this branch of insurance in Massachusetts, since 
its introduction to public notice in this country 
some four years ago. Four of them have ceased 
to do business here or elsewhere. Authority to 
continue business in Massachusetts was refused 
to the agents of one (the Provident Life Insur- 
ance and Investment company, of Chicago), and 
it retired from the State. Three have transformed 
themselves into purely life insurance companies. 
Two of the remaining three combine a life insur- 
ance business with the accident, with some indi- 
cations that one of them will abandon its acci- 


* The practice of the several companies doing business in 
Massachusetts, appears by their returns (see Remarks append- 
ed to Detailed Statement of each company’s Assets and Lia- 
bilities), to have been divided at the year 1867, as follows: 


PERCENTAGE PLAN, 


Etna, 

Charter Oak, 
Connecticut Mutual, 
Continental, Hartford, 
Continental, New York, 
Germania, 

Home, (?) 

Manhattan, (?) 
Metropolitan, 

Mutual Benefit, 
National, Montpelier, 
National, New York, 
New Jersey Mutual, 
North America, 
Phoenix Mutual, 
Security, 

United States. 


CONTRIBUTION, 
Berkshire, 
John Hancock Mutual, 
Massachusetts Mutual, 
New England Mutual, 
American Popular, (?) 
Atlantic Mutual, 
Brooklyn, 
Economical Mutual, 
Equitable, 
Excelsior, 
Globe Mutual, 
Guardian Mutaal, 
Hahnemann, 
Hartford Life and Annuity, 
Knickerbocker, 
Mutual, New York, 
New York Life, 
Northwestern Mutual, 
Provident Life and Trust, 
Union Mutual, 
Washington, 
Widows’ and Orphans’ Benefit, 
World Mutual, 


UNDECIDED. 
State Mutual, 
Connecticut General, 
Great Western, 
Standard. 


Non-PARTICIPATING, 
Massachusetts Hospital, 
New York State, 
Travelers’, 








dent branch; and only one purely accident com- 
any, the Railway Passengers, which does what 
is called a ticket business, now remains. 

The history of accident insurance has illus- 
trated the fact, that it is an expensive and up- 
hill work to carry on a business where it is ne- 
cessary to create a public demand for what it is 

roposed to supply. It may be indifference, or 
it may be stupidity; but people do not see for 
themselves their perils by field and flood, and 
after paying for security against such perils and 
by good luck escaping them, they see them less 
than before. The consequence has been that 
most of the companies that have not gone down 
the embankment, have switched off on to the 
track of life insurance, leaving an ambulance train 
in the rear to bring up the wounded. 

No less credit, however, is due to the company 
or companies that have endured from the first 
to the present time. Their success is worth 
something to insurance at large, by demonstra- 
ting how much depends on, and how much can 
be accomplished by energy and system, accom- 
panied by a careful observation and study of 
facts and experience. 

EXPLANATORY. 

Some apology or explanation would seem to 
be due to those not conversant with the facts, for 
the late issue of this part of the report. No one 
can regret it more than the commissioner and 
his assistants, who would not only have gratified 
the wish for its earlier appearance, but gladly 
avoided protracting the severe labor involved in 
its preparation, into a season of the year when 
mind and body crave rest. 

The change in the time prescribed for the re- 
turns of the companies from November to Janu- 
ary, involved a necessary delay of two months 
in this and future reports, assuming the work to 
continue the same in quantity ; and it brought 
with it, the present year, the correction of the 
registry of policies, and the valuation of new 
policies, for fourteen months instead of twelve. 
Those who are familiar with the labor involved 
in a careful registration and valuation of the ob- 
ligations of one company, including the correc- 
tion of the registry for the changes that con- 
stantly occur, will appreciate its magnitude when 
extended to forty-seven companies. An expul- 
sion from our rooms pending the alteration of 
the state capitol, and the unavoidable want of 
adequate accommodations during half of the 
year, have also seriously hindered the work. 

The valuation grows more laborious year by 


mance will be better than promise for the future. 
Appreciating the fact that the value of the re- 
port is largely increased by its prompt issue, no 
effort, consistent with accuracy, will be spared 
to secure its early completion ; and it is hoped 
that considerable time may be gained in com- 
parison with the present year. 
oHN E. SANFORD, 
Insurance Commissioner. 
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OUR NEW YORK CORRESPONDENCE. 
New York, August 28. 

To the Editor of Tue SpPEcTATOR: 

Notwithstanding the general complaint of dul- 
ness in fire insurance circles, the very limited 
amount of losses lately suffered is a source of 
unbounded satisfaction. One of our largest 
agency companies reported but seventeen hun- 
dred dollars of loss in a period of three weeks, 
while premium receipts were averaging three 
thousand dollars per diem. Such a state of 
things can not fail to gratify stockholders, and 
relieve that feeling of despondency with which 
the season opened. But the business in fire risks 
will receive a heavy impetus as the grain trade 
of the west and the cotton trade of the south 
shall have been fairly reopened; when, too, we 
may reasonably expect livelier times and a gener- 
ous proportion of losses, 

The equinoctial, too, is yet to present its list of 
marine disasters, although I doubt if it will 





prove so serious as that of last year. Under- 
writers are profiting by the lesson of past 
experience, and will look out for the lines on 
hulls running late into the season, preferring cargo 
risks, even at lower rates during the smooth-sail- 
ing weather. A bad job was made, as you are 
aware, by the Buffalo board of lake under- 
writers. The combination was unsuccessful, and 
the companies who “ ku-klux-klanned” then and 
there, were outgeneraled by the outsiders, who 
cut under and cut them out of inland risks 
pretty much altogether. 

The action of some of the New York compa- 
nies with reference to the brokers, reminds me 
of that “native-born American of African de- 
scent” who, accidentally chopping off a portion 
of his toe, philosophically remarked to the dis- 
abled member, “ Ache away, old feller, I reckon 
I stand it as long as you kin!” They still main- 


tain a dignified silence, using, however, every 
exertion to obtain business through solicitors, 
with the tempting rebate of ten per cent to the 
insured; while the brokers, on the other hand, 





are making extraordinary exertions to divert 
| business from those companies who are opposed 
| to them, by giving choice risks to others who 
aid and encourage them by quietly undercutting 
rates, and otherwise rendering their business 
both tempting and attractive to the insured. 
“The quarrel is a very pretty one as it stands,” 
as Sir Lucius O’Trigger says in the play, and I 
doubt if it would not be a pity to have it healed 
over. The publicis not a whit interested, but it 
brings grist to the paper mills, and the employ- - 
ment of no inconsiderable amount of latent tal- 
ent is thus afforded the opportunity of distin- 
guishing itself in the discussion. It is hinted, I 
| may remark in this connection, that one of our 
largest companies is just now “ triangulating” 
with a view to laying a tremendous mine, which 
is to blow the brokers out of business, or into 
humble submission, I don’t know which, and the 
brokers, we all know, are harrasing the enemy’s 
flank by paper raids and daily bulletins. 
The very excellent office of fire marshal, es- 
| tablished by the last legislature, works like a 
charm, and the discovery of incendiary fires, 
which, under the full powers granted the mar- 
| shal, can be thoroughly worked up at the time 








year, with the expansion of business, and perfor- | 224 on the spot, proves immensely valuable to 


insurance interests,—valuable not only in pre- 
venting the commission of crime by rendering de- 
tection so sureand its punishment inevitable, 
but in saving to the companies large amounts 
which otherwise would be paid, owing to the de- 
lay in examination, and the dislike of the com- 
panies to appear litigatious. But with all this 
additional vigilance, incendiary fires do still oc- 
cur; not so frequently, to be sure, but neverthe- 
less they happen. The question, then, arises, 
whether there is any adequate remedy for this 
disorder. Ithink so. Not altogether in watch- 
ing the moral hazard of the risk, but in placing 
it so that it is rendered unnecessary to become 
pre-eminent. In other words, compel the in- 
sured to bear-one-half of the risk himself, and 
the number of fires must be reduced immeasur- 
ably, and the causes confined to accident alone, 
or that carelessness which would be the same in 
result, and not the work of malicious design. At 
all events, if this is not practicable, as a general 
rule, it might be applied to a certain class of 
risks, which the experience of underwriters has 
proved to be a fruitful source of loss by incen- 
diarism. 

From personal inquiry, I learn that thereisa 
better feeling in the stock market. The prospect 
of heavy dividends in December and January is 
most encouraging. Seventeen city companies, 
out of eighty-eight, passed their dividends dur- 
ing July, 1868,while only five omitted their divi- 
dends during the same month of this year. This 
is a healthy sign, and most gratifying and 


| encouraging to those who have invested in insur- 


ance stocks. For after all, although some years 





may have been prosperous, investments of this 
character, as a steady thing, have not proved so 
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profitable, especially when the hazard involved, | 


unlike six per cent bonds and mortgages, is taken 
into consideration. I am glad to have been able to 
write so cheerfully with respect to fire interests, 


and I will close this portion of my letter by ap- | 


plying to our fiery friends Addison’s couplet : 


*°Tis net in mortals to command success ; 
But we'll do more, Semprouius—we'll deserve it.’’ 


And this brings me toa consideration of the 
domestic life business. The month just clos- 
ing shows a decided improvement in the volume 
of risks in force. The heated term past, 
a return to the city of the traveling public, 
as well as revival of trade, renews the flagging 
energies of solicitors, and gives animation to 
their efforts. The growth of life business, 
“marvelous in its development,’ as our English 
cousins say, is erecting to itself substantial and 
enduring monuments, which are at once valua- 
ble contributions to architecture and profitable 
investments of surplus funds. From Hartford we 
learn of the proposed structures of the Charter 
Oak Life; the Railway Passengers’ Assurance 
Company, and the Connecticut Mutual ; the last 
two designed by James G. Batterson, so promi- 
nent as an underwriter, so liberal as an enter. 
prising citizen, and so justly famous as a man of 
genius and cultivated taste. In New York the 
Equitable Assurance Society and the New York 
Life are raising palatial edifices on Broadway, 
adding to the grand and imposing array of splen- 
did buildings which now ornament the chief 
thoroughfare of our city. And so elsewhere I 
cold recount, if space were afforded, the same 
degree of enterprise exhibited by other companies, 
who thus record the substantial nature of the 
benificent project and exhibiting practically the 
careful guardianship of the funds entrusted 
to them for the benefit of others. 

The great leviathan among life companies, the 
National Life of Washington, D. C., is sub- 
jected to severe strictures by a portion of the 
insurance press, and of course, its brethren in 
the profession. Its purely stock and low-rate 
plan, they say, will not work, as solicitors are not 
going to devote themselves to the interests of a 
company which pays them so small a percentage 
of commission. But if it is true that Mr. Jay 
Cooke has arranged to have the national banks 
act as agents, there can be no doubt on the score 
of ample business. The companies here are 
much exorcised on the subject of its powers and 
prospects, and are inclined toapply the language 
of the poet: 


‘* The Assyrian came down like a wolf on the fold, 
And his cohorts were gleaming with purple and gold.” 


The Mutual Protection Life Assurance socie- 
ty, with an authorized capital of $600,000, has 
complied with the law, and is transacting bus- 
iness. Its plans and features are pretty much 
the same as those of the Globe Life. 

Mr. Orren E. Moore, favorably known in your 
city, and Jate president of the Home Mutual 
Lite, of Cincinnati, has been appointed the gen- 
eral agent of the North America Life for all the 
western states, 

The staunch companies of Philadelphia cry 
aloud for sound insurance legislation. The bus- 


the actuarial board, in connection with the 
chamber, will fail in its purpose, or be permitted 
to carry out so excellent a design as that herein 
suggested. SALAMANDER. 


eo 


PROCEEDINGS OF 





THE CHAMBER OF 
LIFE INSURANCE. 


The United States chamber of life insurance 
held an adjourned meeting at Saratoga, last 
month. Twelve companies were represented, 
and four new companies—the National Capital 
of Washington, and the Homeopathie Mutual, 
the Metropolitan, and the Mutual Protection, of 
New York, were admitted to membership. The 
proceedings do not seem to have been very im- 


where the people had no opportunity to investi- 
gate the concerns, they were taken in and done 
for. It is alleged that one of these companies, 
the “Mariners” had _ issued policies to the 
amount of $650,000, and the others to amounts 
ranging from $100,000 to $400,000, the total 
being over a million of dollars. The profits of 


| the “ Mariners” are calculated at $15,000. 


portant, though considerable progress was made | 


in maturing plans for the complete organization 
and full operation of the chamber. It was 
voted to establish an actuarial board under the 
constitution as adopted at the May meeting and 
and as published in THE SPECTATOR for June. 
The following rules were adopted to govern the 
operations of the actuarial board : 

Rule 1.—Every company in the chamber shall 
report its condition to the actuarial board annu- 
ally, on the Ist of January, within sixty days 
therafter, in such forms as are required by the 
third section of the second article of the consti- 
tution of said board. 

Rule 2.—The valuation of every company’s 
business shall be in net, except where premiums 
receivable are below net rates, when such valu- 
ation shall be in gross. 

Rule 3.—The rate of interest and the table of 
mortality shall be those established by the cham 
ber. 

Rule 4—Any company which shall fail to 


| make reports according to the rules of this cham- 


iness is generally overdone there, andevery effort | 


at the last two sessions of the Pennsylvania leg- 
islature for reform has been defeated by the weak 
companies. 

A report of the meeting of the Chamber of 
Life Insurance, at Saratoga, will doubtless ap- 
pearin THe Spectator. There is a great di- 
versity of opinion among companies as _ to the 

robable success and usefulness of the chamber. 

ut there is one thing an actuarial board 
might do that would be generally ac- 
ceptable, and that is, to give us an American 
table of mortality based on the combined expe- 
rience of insurance officers, on the plan of the 
English “combined experience,’ which is the 
standard of valuations in the Massachusetts de- 
partment. The Mutual Life, of New York, in 
1858, published its own experience for fifteen 
years. Soon after the other companies gave Mr. 
Homans their own data for a combined experience 
table, but it was never completed as designed. 


The advantoges of sucha table would be ines- | 


timable, and it now remains to be seen whether 





ber, or of the actuarial board, shall thereby cease 
to be a member of this chamber. Two years no- 
tice shall be required, nevertheless, to relieve any 
such company from liability on assessment for 
expenses Incurred. 

After considerable discussion in relation to the 
appointment and salary of the actuary-in-chief, 
which was participated in, pretty generally, by 
all the delegates in attendance, the chamber, 
finally, on motion of President Phelps, unani- 
mously voted to “select a committee of five to 
nominate to the annual meeting in November, a 
suitable person for actuary-in-chief and to name 
the salary which shall be paid to him; also that 
the election be held and the salary established at 
that meeting.” The following gentlemen were 
appointed such committee : Pliny Freeman, pres- 
ident Globe Mutual, New York; Guy R. Phelps, 
president Connecticut Mutual, Hartford ; Ed- 
ward A. Jones, president National, New York: 
Simon S. Bucklin, president Economical Mutual, 
Providence; and John Eadie, president United 
States Life, New York. It may be interesting 
to know that the chamber now comprises thirty- 
eight companies, nearly all of which do business 
in New York and Massachusetts. 

-——__—-* > ¢- —_____ 
COLLAPSE OF NEW JERSEY BOGUS 
INSURANCE COMPANIES. 

[From the New York Sun, August 31.] 

SEVERAL insurance companies have lately 
sprung upin Jersey City, and like ill weeds, have 
grown apace. They were doing a roaring trade 
on little or nocapital. It seems that in the latter 
part of 1867,a man named Logan bought up a 
number of old charters, and started companies, 
one in the fall of last year, and several others in 
the spring of this‘year. They were styled the 
“ Mariners,’ the “ Merchants,” the “ Mechan- 
ics” the “ Firemens,” and the “ First National.” 
Offices were opened in Exchange place, and the 
ventures set afloat. There was no lack of energy 
and enterprise. Agents were sent into every 
state from Maine to Minnesota, and policies were 
taken to a large extent. 

The public had no suspicion that these compa- 
nies were in any way connected with each other, 
or that they were any thing but sound institu- 
tions. 
large amount were issued in Jersey City or New 
York; but in the eastern and western states, 


| charters 


The manner in which the cash capital was 
procured, to satisfy the government officers, 
whose duty it is to inspect such concerns, was 
unique. An arrangement was made with a 
New York money lender to send his clerk over 
with bonds amounting to $100,000, and these 
borrowed bonds were shown tothe officers, and 
immediately taken back to New York by the 
clerk. For this service the managers of the 
“Mariners ” agreed to pay $2,500, but failed to 
meet the demand at the proper time. The con- 
sequence was that a suit was brought against the 
company, and an attachment procured against 
the office furniture. It takes, however, one 
knave to outwit another, and before the effects 
were levied upon by the money lender, one of 
the clerks in the office had the same effects levied 
upon to satisfy the demand of his bill for salary. 
The office was closed two weeks ago, since when 
no officers of the institution can be found. 

The other companies have also shut up with 
the exception of the “ Mechanics,’ which still 
pursues the evil tenor of its way. 

Associated with Mr. Logan were, it is alleged, 
two relatives of his wife bearing the name of 
Candee, and his wife’s brother, named Alexan- 
der. These men acted in the capacity of officers 
of the institutions, the two former as presidents, 
and the latter as secretary. Innocent persons 
were entrapped into the scheme. Thus, it is 
stated that an honest, hard-working man named 
McElery, who kept a store in York street, was 
offered $600 a year for acting as president of one 
of the companies, he being informed at the time 
that he would be only required to sign his name 
to the policies. He accepted the position, and 
was kept busy for several days signing policies 
in advance, as the parties who inveigled him 
into the scheme were evidently afraid he would 
smell a rat and back out. It wasnot long before 
his suspicions were aroused by a gentleman 
warning him that if he held the position when 
the company burst up he would be held respon- 
sible, and very likely be sent to state prison. 
This was enough. One morning he was non est. 
He took fright and ran away to Philadelphia 
The names of two respectable and responsible 
residents of Jersey City were announced in cards 
as directors of one of the concerns. The gentle- 
men referred to went to the office, demanded the 
ards, which they got and took home and 
burned, warning the officials not to take the liberty 
of using their names again. Itis stated that the 
were renewed at Trenton through 
political influence brought to bear upon the 
legislature. 

No losses were ever paid by these companies 


| as far as can be ascertained, at least none of any 


| use a safe on which $100 had been paid. 


It is « noteworthy fact that no policies of | 





They did not, it seems, condescend 
One of them had in 
The 
owners of the article sued out an attachment for 
the balance, but before the effects could be levied 
upon, one of the clerks, as in the case of the 
“ Mariners,” had obtained a previous attachment 
for his salary. 

Mr. Logan was modest, and never appeared as 
principal in any of the concerns. He was gen- 
erally to be found at the “First National,” 
where he assumed the simple role as agent, and 
as such transacted business. When the presi- 
dents were inquired for, some evasive answer 
was given. He wasat Long Branch or Saratoga, 
or any place else, no matter where. No respon- 
sible officer could ever be found. About two 
weeks ago a fire took place in Banks street, 
Jersey City. The building was insured in the 
“Mariners,” but when the policyholder went 
for his money the officers were no where to be 
found. Many losses in the country were also 
sent in for adjustment, but it is alleged none 
were attended to. 

A short time since, a clerk in the employ of 
one of the companies was sent to jail for three 


magnitude. 
to pay their honest debts. 
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months on account of having attempted, during 
a quarrel, to take another man’s life. His time 
was up last week, and on returning to Jersey 
City and finding the “ Mariners’” shut up, he 
began to tell what he knew of the internal work- 
ing of the other offices. This agreed with other 
accounts. Another young man came from 
Chicago and held a position in another office for 
some time, until he found out that all was not 
right, when he left. 

The agents. of these companies are still at 
large. Probably many of them are under the 
impression that they are working for safe institu- 
tions, and are sincere in their efforts to push 
trade, although they thereby victimize the 
public. Persons in the country should be on 
the lookout for these parties, and be careful 
about accepting policies from companies bearing 
the above names or hailing from Jersey City. 
There are some sound insurance companies in 
the city, concerns which have been long estab- 
lished and widely known. Of such are the 
Jersey City, the State, the New Jersey, and 
the Hudson County Mutual companies. 

No parties have yet been arrested in connec- 
tion with this extensive fraud, and it is not likely 
any will be. What is every body’s business is 
no body’s business, and so the guilty parties go 
unwhipped of jusiice. The law of the state is not 
definite on the question of the right of the chan- 
cellor to take hold of the concerns and put them 
in the hands of receivers. 


+—~<>+ 
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ADVICE TO PERSONS ABOUT TO IN- 
SURE. 





only a question of time. It is only kept alive by 
hosts of new members being introduced. Out 
of every premium received a certain portion 
should rightfully be set apart. Now, if this is 
not done, if the new members are introduced at 
excessive cost, and doubtful lives are taken, then 
the failure of the concern is both a moral and a 
mathematical certainty. 

Bad offices do their utmost to throw dust in 
the eyes of the public on this point, and intend- 
ing insurers constantly allow themselves to be 
diverted from the question of real importance by 
prospects of magnificent bonuses, by Utopian 
advantages, and by statements of business ac- 
quired—really by the increase of the liabilities, 
= not by the increase of the reserves to meet 
them. 

Our advice, therefore, to persons about to in- 
sure is most strongly to join no company until 
satisfied that its liabilities have been properly 
estimated by an actuary, and that its reserves 
are sufficient, Had this been done by thousands 
who insured in such concerns as the Empire and 
the Financial within the last few years, they 
would not be in their present predicament. Be 





satisfied on this point as you would be satisfied 
| in any business’ matter on due inquiry. Do not 


be led from this by other considerations. Re- 
quire this satisfaction at all hazards. 
Insure for as much as you can. It is a com- 


mon delusion with many insurers that they will 
at some future time take out another policy. 
Some do; but they are very few in number com- 





pared with those who do not. 


income are small, is the time for insuring a sub- 
stantial sum. It will probably be far easier to 


aN = ; , | 
INTENDING insurers belong to two classes. | meet from the first the payment for $5,000, than 


Those who have some practical or theoretical ac- 
quaintance with the insurance system and some 


knowledge of insurance offices; and those who | 


have no information whatever on the subject. 
The majority of us are sooner or later asked to 
insure, and a considerable number of that ma- 
jority have the intention of doing so at some 
time or another. It does not follow, however, 
that because such a purpose exists, there should 
be any competent knowledge of insurance. 
Some have but a faint idea of what insurance 
is and what are its terms until they are suddenly 
pressed to propose. Others have just such a 


familiarity with the subject as to lead them to | 


confound good offices with bad, on account of re- 
semblance of names, or to be allured by fictions 
to neglect the points of real importance. Per- 
sons about to insure, therefore—that is, those 
who have it in contemplation ultimately to do 
so—are often in need of no small amount of ad- 
vice. In a few plain words this we propose to 
offer them. 

Asa first step we can not give any sounder ad- 
vice than is contained in this laconism, “ Pro- 
pose at once.” If the matter is delayed, it is 
very uncertain whether the insurance will be 
effected at all. Weall reckon on some extension 
of life, and we do this quite as much at one age 
as at another. If we said much of the uncer- 
tainty of life, we might be charged with an in- 
dulgence in proverbial philosophy; but it must 
be remembered that insurance depends not only 
on life but on health. 
In nothing is the importance of promptitude 
more transparently obvious than in insurance. 
If it is of consequence to assure at all, it is quite 


It is not always possible. | 


clear that every day which elapses before the | 


purpose is accomplished exposes the projector to 
the full force of the danger against which he 
proposes to insure. Every day which passes 
renders it more likely that he will die uninsured, | 

In the next place, choose a sound office. But 
low, it may be asked. If our advice be fol- 
lowed this will not be difficult, and the insurer 
will not have reason to regret the step. There 
are numerous offices “as safe as the bank of, 
England,” or safer. On the other hand, there 
are always a few institutions which are utterly 
rotten. They are ever passing away, but other 
mushrooms take their place. 

Now the main difference between the two is, 
that the one has reserved funds sufficient to 
meet its liabilities, and the other has not. Not | 


for $3,000 at first and after a few years to provide 

the enhanced premium for an extra $2,000. It is 

exceedingly unlikely that you will ever regret in- 
suring for too much, It is very possible that 

| you may deeply regret having originally insured 
for too little. 


o~<> + 
> > 


DIVIDENDS. 


The following is a list of cash dividends de- 
| clared by New York fire insurance companies 
| during the month of July: 















When health is | 
good, the premium light, and the claims on an) 





MME 50656-05000 sveseseeees D 1 v.0veb e6 000008580000 7 
AemeTOO 2 o.0.0.0:000000 000008 BE. PR i620 00 50600 ccwncscens 5 
| EEE on-s0ssanuspeereouser DF PIE 9609000406 veen-se0 5 
BOING 600 0980s s60ssersa8es BS ete CRS 6 5.ccccsecvccecs 8 
American Exchange ....... © [PR .. .ccncsceccccescess 6} 
OS eer GS | MamhattaR 22.00.00 ccccces 5 
Broadway ......ceccccceses © | MeenOMes 2000s ccccccceses 5 
Brooklyn... ......eeeeeeeeee 10 | Mechanics and Traders .... 7 
Citizens......csceee oe see 10 Mercantile ........ e+ veeees é 
CHmton ....cccccccececccese 5 |Merchants.........ssccceee 10 
Columbia ........2002 ese & | Montaak .....ccccoccce-cve 5 
| COMMMREPOD 65 cecccccscees 5 Metropolitan .... —, 
Commerce Fire ..........+ © Pavan scccesenveesoeus 10 
| Continental ..... ....-.. GB [Matheaal 2000 ccceccescccess 6 
Commercial ....... «+++. 5 New Amsterdam........... 5 
Commonwealth .........+++ 5 New York Equitable....... 8 
| Empire City..........+-++- 7 |North American ........... 5 | 
EIER ..«.0000-45<0:00 800000 Fin onsocsseseeceseres S| 
FIPOMRONS 2. 0 0.0ccccsccccoese ee Ss 
Firemen’s Trust... .......-. ae 5 
ee TT rr 5 |Peoples ........ : ean ae 
Germania ....cccccscccsecs B |PREME .cccosccccccccccsss 5 
GOERS 6oc60s5:00605 08000 A eee 5 
Globe ow ceesiphecosnne6ee WF [EEEEIED dctennnenestecusan 5 
| Guardian .....-.2+.-eeeee 5 | Rutgers ......-. eee eee eee 7 
Blamilltom ..... cc. scccccce © [REPENS 0.2. = cecccccens 64 
Hanover ..... + -eeeeeeee 5 SB [Bhamdar ....ceccece coeves 5 
BEGERS 6-00 cc ccccs cssssceses & |Star....se.ce caaeun seen san 5 
Howard .... cccccrcosccess 5 |Stuyvesant ....... ‘seeevene 5 
Humboldt ........0.---006+ & |8t. Nicholas. .......... . 5 
International 5 |Tradcsman’s......... s-+0. 54 
Irving ......-+seeeeccecves | Universal Life..... covccess 5 | 
Importers and Traders’.... 5 |United States...... .. .... 5 
FeMerSon 2... oecccsccevcoce 5 | Washington Siawesse owenge 5 
| Knickerbocker .......-.+++ 5 Williamsburg City......... 5 
King’s County............- 5 Yonker, and New York .... 5 


The following is a list of cash dividends de- 


-clared in July by Connecticut insurance com- 


panies : 


#tna Fire ........++ .... 6 'Merchants... .......+-.-0. 6 
Etna Live Stock ......... 4 North American ... .... - 6 
Charter Oak Fire......... & (Norwalk .......cccocccccss 5 
City Fire.......... ..+-... 3 |People’s, Middletown...... 5 

Phesmilx .ccccccvcccscc-coce & 


Hartford ....... Sartaxewers 8 
——__—__ > - 

Epwarp Antuony, President of the Lamar 
Fire Insurance company, of New York, since its 
organization, died in that city on the 25th ult., in 


haying such reserves, its collapse is of necessity | the sixty-first year of his age. 


FIRES IN PORTLAND. 


WE glean the following interesting statistics 
from the annual report of the city government of 
Portland, Maine. The fires and alarms for the 
year 1867, were: Fires, 45 ; false alarms, 7 ; chim- 
neys, 4; out of city, 3; total, 59. Since the in- 
troduction of the fire alarm telegraph, two build- 
ings only, both wooden, have been entirely 
destroyed, and in all other cases the fires have 
been confined to the buildings where they origi- 
nated, with the exception of two, which were 
slightly damaged. To the schedule herewith an- 
nexed, is a detailed statement of the losses and 
insurance in 1867. 


Total amount of loss .......... onecsesous obecnccenses $104,875 
DGD ids ncs sc ccecnecens00sese 06% $0. obsenrens 875 
Excess of loss over insurance............2..seeeeeee $30,000 


The expenses of the fire department were: 
Cost of fire-alarm telegraph, $5,300; incidental 
to the same made it come up to $7,976.52; and 
the total cost of the department was $27,104.25. 
The following table shows the number of times 
the department has been called out, and also the 
amount of loss and insurance. from 1848 to 1868 : 





Fires and 
Years. Loss. Insurance. Alarms, 
ee $57,165 00 $27,485.00 50 
De ceetses scodeuseauas 8,717.00 2,615.00 25 
REE  wavcnsnaee ovnesetws 224,000.00 107,000.00 54 
OS ene 16,400.00 9,300.00 16 
_ eee 205,615.00 17,320.00 22 
De csscwe +. deecseuesd 41,705.00 12,445.00 84 
, re rere 14,695.00 9,495.00 . 12 
Be etecidsnsseneéeecne 94,705.00 52,015.00 26 
Fee 34,346.00 15.273.00 (4 
re 25.845.00 16,890.00 87 
ee 69,910 00 $3,013.00 42 
eS rr 59 381.00 39,508.00 51 
ee ere 55,658.00 49,203.00 49 
SEs lonukakcancaice 23,861 00 20,636.00 26 
eee 35,025.00 24,770.00 24 
DE sdbidentesevadcees 32,495 00 20,960.00 15 
PES cresdenabesesensuae 47,420.00 85,120.00 25 
Se ere 9,041,526. 00% 8,528, 150.00 23 
neem 104,875.00 74,875.00 59 
PMs vcconnnensucsd $10,193,343.00  $4,098,373.00 654 


* Estimated. 
ee 


THE STATUS OF OHIO LIFE INSUR- 
ANCE COMPANIES. 


As three of the four prominent life insurance 
companies in Ohio do not transact business either 
in New York or Massachusetts, and as, there- 
fore, an official analysis of their business can not 
be obtained from the insurance reports in those 
states, we have compiled from the first annual 
report of the insurance department of the au- 
ditor of state in Ohio, the following summary, 
exhibiting the condition of the three principal 
life companies of Cincinnati on the 31st day of 
December last. The business of the Hahnemann 
Life, of Cleveland,—the best and strongest Ohio 
life company,—is fully analyzed in the New York 
insurance reports, and is therefore omitted from 
this calculation: 

Liabilities, 
exclud’g cap'l, 

$25,755 13 


Net assets. 
$158,315 O1 
133,298 89 


Capital. 


Home Mutual,... 
Union Central,.. $33,398 


| Western,.......-. 200,000 265,922 0S 40,920 00 
Policies Amount Losses 
in force. insured. unpaid, 
Home Mutual,... 945 $2,045,640 $4,000 
Union Central,.. 405 1,015,550 * 
Western,. ....... * * 8,000 
Cash Cash Ratio expend. 
income.t expenditures, to receipts. 
Home Mutual,... $57,226 94 $45,346 60 77.49 
Union Central,.. 21,088 15 24,232 74 114.91 
Western,...... oe. * * 
Amount 
Ratio assets Lapsed insured by 
to Liabilities. policies. lapsed policies, 
Home Mutual,... 614 69 162 $361,000 
Union Central,.. * 70 191,200 
Weatern,.......+ 649.86 * * 





* Not reported. 
+ Only the cash premiums are given under the head of in- 
come. 


—~—>+ 
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Tuer Connecticut Mutual, Phenix Mutual, 
Travelers, tna, Standard, and New York Life 
Insurance companies have complied with the 
new Canadian deposit law. Also, the Hartford, 
Etna, and Home (New Haven) Fire Insurance 
companies. Other American companies, both 
life and fire, are contemplating the same action, 
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We shall be glad to receive original communications and 


essays for Tuk Spectator ; if used they will be liberally paid | 


Jor. All contributions must be accompanied, in every in- 
stance, by the names of their authors. 


JAMES H. GOODSELL. CHARLES M. GOODSELL. 
Orrice: No. 71 Dearborn Street, Chicago. 





WE have published in handsome pamphlet form 
our review of the last New York life insurance re- 
port, embracing, with revisions and additions, the 
leading article in our August number entitled 
“The New York Insurance Inquisition,” together 
witha second article in continuation and conclu- 
sion thereof. 

Both articles should be inseparable, and prop- 
erly form together a convincing, exhaustive and 
unanswerable exposition of the impolicy and il- 
liberality which have characterized, especially in 
the production of his last report, the official as- 
sumptions of the superintendent of the New 
York insurance department in relation to the 
life insurance companies doing business in that 
state. 


The importance of giving these documents | 


universal circulation will not be questioned. 


They have been published in this form at the | 


urgent request of several leading life insurance 
companies who desire to interest their agents 
and policyholders in the points wherein the 
views of the superintendent of insurance in the 
state of New York do not reflect intelligent or 
impartial sentiment respecting either the princi- 
Three of 
these companies have ordered in advance six thou- 
sand five hundred copies of this review. Will other 


ples or the practice of life insurance. 


companies assist us to swell its circulation to twen- 
ty-five thousand copies? Four hundred thousand 
policyholders want to know the facts. 

The publication of a very large edition enables 
us to sell the document, handsomely printed, in 


large, clear type, at the following low rates: For | 


a single copy, twenty-five cents ; for one hundred 


copies, twenty dollars; for larger quantities, one | 


hundred and fifty dollars per thousand. Orders 
will be filled immediately. 








WE commence in this number of Tue Spsc- 
TATOR the publication of a series of articles en- 
titled “Scraps from the Note-Book of an Ad- 
juster.” 
and for many years prominently identified both 


They are written by a gentleman, now 


east and west, with the interests of first-class 
fire companies. An eminent underwriter and 
himself a writer of acknowledged versatility, 
whose views and counsel, we are frank to say, 
have helped us to increase the usefulness of THE 


SPEcTATOR, the author of these sketches will put 


on record in the columns of succeeding numbers 


| of this paper such recollections of his long and | a change of these 


important experience as can not fail to command 


| the interest of all classes of readers. These arti- 
cles, it is needless to say, would form a valuable 
feature of any paper so fortunate as to secure the 
services of their author. Their publication here 
| is fresh evidence of our determination to con- 

stantly enhance the value and usefulness of THE 
| SPECTATOR as an influential representative Am- 


| erican review of insurance. 








SOURCES OF PERIL TO THE PRACTICE 
OF LIFE INSURANCE. 

WE have always urged the value of settling 

upon uniform methods of practice in respect to 


cies by the life companies of different states. 





| spring received our hearty approval, as did also 
| the early measures of the projectors of the cham- 
ber of life insurance. Harmony of sentiment 
and action upon the great principles which af- 
fect intimately the present prosperity and future 
| Standing of life insurance companies carrying on 


the acceptance and valuation of life contingen- | 





‘lions of dollars in the estimated 


assumptions upon the liabili- 
ties of a large company, may be found in the 
case of the Mutual Life, of New York. Its 
liabilities were reported as follows in the New 
York insurance reports for 1865 and 1866 : 
Date. Re-insurance, Total Liabilities. 

Dec. 31, 1865,........$10,648,012 $10,907,512 

Dec, 81, 1866, 16,003,996 16.335, 668 

In the year ending Dec. 31, 1866, the amount 
of outstanding insurance against the company 
had increased from eighty-four millions to one 
hundred and twenty millions of dollars, occas- 
ioning an increase of nearly five and half mil- 
reinsurance 
fund reserved by the company. In the year 
ending December 31, 1867, the amount of out- 
standing insurance was one hundred and sixty- 


| four millions,—an increase during that year of 


] 


forty-four millions of dollars. Now, if sixteen 


| millions of dollars were needed December 31, 


The effort in that direction inaugurated last | 


1866, to reinsure one hundred and twenty mil- 
lions of outstanding policies, it was natural to 


| expect that the addition during 1867 of forty- 


| business in the same field is about the only avail- | 


able preservative element in the midst of vigor- 
ous competition. Companies may present dif 
ferent features of practice, possessing among 
themselves varied advantages as applied to the 
condition of men affected by diverse circumstan- 
ces ; their plans of payment of premiums may be 


| vary with different companies, and, withal, there 
| may be no essential difference in respect of the 
stability of those companies. But unless there 
prevails a thorough uniformity of theory and 
practice concerning the vital questions of mor- 
tality and interest which underlie and determine 
the vigor of a life insurance company, we can 


widely different; rates of premiums, even, may | 


four millions to the amount at risk would neces- 
sitate a proportionate increase of the reinsur- 
ance fund on Dec. 31, 1867. Yet, according to 
the last New York insurance report, the com- 
pany’s reinsurance fund on December 31, 1867, 
stood $16,392,891,—-an increase of only three hun- 
dred thousand dollars over the amount reserved 
for reinsurance just one year previously! At 
first blush and without reflection this would 
seem to be indubitable evidence of either wilful 
fraud or startling miscalculation. It is neither. 
In the report for 1866 reinsurance was calcula- 
ted at five per cent. interest, while in 1867 the 
standard was changed to four per cent. interest. 
Now, the total reserve computed at the com- 
mencement of this year by the insurance com- 


| missioner of Massachusetts, at four per cent., by 
| the Actuaries table, is officially published in the 


scarcely expect that the operations of all will be | 


| equally free from danger. Indeed this country 
has already furnished a notable instance of the 
| disastrous results of incorrect assumptions in es- 


in the case of new companies to depart from as- 


| sumptions whose superior safety has been abun- | 


| dantly demonstrated, warns us to expect similar 


at the same date in the New York 


tablishing premiums, and the constant tendency | 
| having 


results hereafter. The company to which we par- | 
| ment of this year, the amount of surplus for dis- 


| ticularly refer—the American Mutual, of New 
Haven, chartered in 1847—selected, it will be re- 


| membered, the Carlisle table of mortality and | 


| six per cent, interest. In 1859 this company re- 
| ported the approximate amount of its outstand- 
ing insurance at five million dollars. Now, sup- 
| pose that this liability were contained in a single 
| policy for five million dollars, which had run 
| five years on a life aged forty at the start—a sup- 
position which Elizur Wright assumes to very 
nearly represent the company’s business at the 
| date of his report for 1859,—the company would 
| require by the Carlisle table at six per cent. 
| $220,721 for reinsurance, whereas by the same 
table at four per cent. the reinsurance fund 
| would need to be $301,427. We select this ex- 
| ample to illustrate the variations which must be 
| produced in the premium reserve funds of seve- 
| ral companies by different assumptions of mor- 
tality and interest. A still more striking exam- 
| ple, which better subserves our purpose in this 
| connection, as illustrating the startling effect of 





Massachusetts report at $22,273.43365, or nearly 
six millions of dollars in excess of the calculation 
insurance 
Thus we see that the increase of a 
cent in the assumption of interest 
release, in the case of a company 
one hundred and sixty-four millions of 
dollars in outstanding insurance, almost five 
millions of dollars of assets. If the company 
had carried out this valuation at the commence- 


report. 
single 
would 


tribution in reversionary or dividend additions 
would have been almost quadrupled. Of course 
the company did not release these six millions of 
dollars because the consequent distribution there- 
of would have transferred more than one quar- 
ter of their total assets from the credit to the 
debit side of their account. No company in the 
enjoyment of a thriving prosperity would com- 
mit the blunder of increasing its liabilities at the 
expense of its assets. On the contrary, it would 
seem to be the tendency of every well managed 
company to decrease rather than increase its as- 
sumed rate of interest, and thus save the largest 
possible amount of assets from dividend distri- 
butions. We say it would seem to be the ten- 
dency, but unfortunately it is not the tendency 
and we fear never will be so, at least while the 
prevailing tide of a fierce and uncontrolled strife 
for business posseses our life companies, driving 
them to all sorts of misrepresentations in respect 
of dividends. It is right here, in this question 
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of distribution, that we come upon what seems 
to us the greatest peril to the business of life in- 
surance. And we do not hesitate to put upon 
record the prediction that if a reaction ever oc- 


curs in the public estimation of American life | 


companies it will be born of the misguided and 


shortsighted practice of setting up a resort to | 


life insurance as a means of speculation. 

We have not cited the foregoing analysis of 
the effect of a change of mortality and interest 
assumptions upon the reserve of the Mutual 
Life in any prejudicial sense. The example 
serves merely to illustrate what any company in 
this country might, under certain circumstances, 
find abundant justification for doing, in order to 
gain an ephemeral reputation for the distribution 
of extra large dividends. But the point which 
we wish to make, in returning to a consideration 
of the advantages of uniform methods of valu- 
ation and uniform rates of interest upon a com- 
mon table of mortality as the next best thing to 
uniform rates of premium, is that such varia- 
tions as we have instanced permit too much lati- 
tude in the financial management of our largest 
life companies. The period is coming, if, indeed: 
it has not already begun, when companie will 
be stimulated to reckless competition. Any 
measures, therefore, which are calculated to ex- 
ert a conservative or restraining force upon 
whatever dangerous tendencies shall be develop- 
ed in the course of this competition should com- 
mand the favorable attention of all earnest life 
insurance managers. Certainly, one of the very 
first necessary elements of reform would be the 
smothering of that abominable heresy of specu- 
lation which some mischievous people are so 


diligently engrafting on the system of life insur- | 


ance. But neither this reform nor other reforms 


of almost equal importance can be effected with- | 


out well directed concert of action on the part of 
life insurance managers. Such concert of action 
should be applied to securing fixed and unalter- 
able laws governing the calculation of reserve 
funds. Undoubtedly there is little choice, so far 
as the stability of companies is concerned, be- 
tween valuations at four per cent. and valuations 
at four and one-half per cent., and we may say 
that even five per cent. is not too high, seeing 
that very few of our companies average less than 
seven per cent, interest on their investments. But 
it will be better in every respect when all our 
companies settle upon a uniform standard of val- 


uation, so that the reserves of Massachusetts | 


companies shall be no more nor Jess than the re- 


serves of New York companies. And this brings | 


us to reiterate our approval of the effort, a few 
months ago, to harmonize the Massachusetts and 
New York standards. The New York standard, 
which, however, was never fully made compul- 
sory, was five per cent. on the basis of English 


life table No. 3, while the Massachusetts stan- | 
dard, as rigidly enforced, was four per cent, on | 


the Actuaries table. It was proposed, with 
the sanction of the superintendent of the 
New York insurance department, to com 
promise the difference by the adoption of four 
and one-half per cent. as the standard rate in both 
states. The compromise, however, was never 
realized. The Massachusetts standard remains 
unchanged ; while a new law in New York pre- 


scribes four and one-half per cent. with Sheppard | 


Homans’ American table. Certainly an Ameri- 


actual experience in American mortality is to be 
preferred for the computation of American life 
contingencies to any English table; though we 
entertain some doubt of the superior availability 
of the table in question to warrant its adoption 
in preference either to the Combined Experience 
table or the English table No. 3. That, however, 
will be a matter of minor importance so long as 
premiums shall be computed at a rate of interest 
not exceeding five per cent. 








DIVIDENDS IN LIFE INSURANCE. 


THERE is a prevailing opinion among many 
parties who are insured, that the so called “ divi- 
dends” which many companies declare upon 
their premium rates are really profits arising 
from the business, and the impression is often 
produced and fostered by unscrupulous agents 
that there is some talismanic process by which a 
life insurance company is able to obtain as high 
as forty or fifty per cent. in clear profit on the 


premiums paid for insurance, That is represen- 


ted as being an exceedingly profitable investment, 
and those agents who are soliciting insurance for 
note companies, where the premiums and com- 
mission are higher than those of all cash com- 
panies, seldom take the trouble to correct this 
erroneous impression which the printed circu- 
lars of these companies create. In many cases 
it is only after the insured has paid several 
premiums loaded from thirty to sixty-five per 
cent., and the compound interest on several notes 
which are given in part payment, that the true 
philosophy of life insurance is slowly revealed 
to him, and then he adopts the contrary view 
that life insurance is a losing game to all but the 
heirs of the short lived. 

The fact is, that the so-called “ dividends” 
which many companies annually declare seve- 
ral years after the premiums are paid, are simply 
over payments, and the interest thereon in ex- 
cess of the necessary premiums, and it is per- 


fectly plain that this excess is nota “dividend” | 


in any proper sense of the word, any more than 
the change which a shopkeeper hands across the 
counter to a customer who has made a purchase, 
is a profit or “dividend” which the customer 
makes on the purchase ; and hence it follows that 
those companies which boast of a thirty or sixty 
per cent. dividend are simply declaring that 
they are successful in deluding their policyhold- 
ers into the belief that the latter are obtaining that 
amount of profit. 

All this might be avoided if the public clearly 
understood that life insurance consists ultimately 


of three simple elements: The annuity which | 


put at interest at a given rate and time will 
amount to the sum insured; the cost of the an- 


nual risk or danger of death to which the insured | 


is liable, and the necessary expenses of the 
business. The risk, the rate of interest and the 
-expense of the companies are matters of uncer- 
tainty, dependent in a great measure on the skill 


'and care of the officers in the selection of risks, | 
the investment of the assets and economy in | 


conducting the business; and, although there 
are definite standards by which the risk and the 


rate of interest are estimated, yet the actual ex- | 


perience of most companies falls within the as- 
sumed standards and leaves a margin in the 
_hands of the company. But besides this, pre- 


| all contingencies and expenses, and the remain- 
| der is not a “dividend,” but an over payment. 
If it isa “dividend,” then the man who buys a 
fifteen cent cigar and tenders a quarter in pay- 
ment, receiving ten cents in change gets a forty 
per cent. “ dividend” on his cigar, but how long 
it would take him to get rich by smoking cigars 
at this rate is beyond my ability to compute. 
These so-called “dividends” paid by the com- 
pany during the period of the payment of pre- 
miums are simply excess of payments, or savings 
in the business, and they can be returned to the 
insured, not as profits, but as over payments, or 
applied to reduce future premiums or increase 
| the sum insured. 
When these subjects are thoroughly under- 
stood ; when it is known that the element of risk 
costs something which the insured must pay for, 
and that the only return which he gets for the 
carrying of this risk by the company is the 
sense of security which he enjoys, in the cer- 
tainty of having his family provided for in case 
of his death ; when life insurance becomes dives- 
ted of many of its mysticisms and technicalities, 
and is made plain as any ordinary business tran- 
saction, then it will be far more patronized than 
it is now, and the number of policies lapsed and 
forfeited on account of non-realization of bril- 
liant expectations will be greatly decreased ; 
meanwhile the nomenclature of life insurance 
needs “ reconstructing.” 








INCOMPETENT OFFICIALS. 


WE regard it as exceedingly unfortunate for 
the interests of our life companies, that so many 
men are appointed to official position who not 
only are wanting in executive capacity, but who, 
from never having had experience in the agency 
work, are utterly unfit to have any thing to do 
with the work of superintending agencies. 
| Life underwriting is peculiar in that no 
“man can understand it, except that he has had 

experience of a practical character. An officer 
_of a company who corresponds with, and super- 
vises general agents, should have some know- 
ledge of men in general ; he should be a man of 
large scope of thought; of broad and liberal 
views, for be it remembered, the men with whom 
he deals are of this class toa large extent. In 
no profession can there be found a better average 
of what is commonly called talent, than in that 
of underwriting. Particularly is this true in the 
life department, where agents are recruited from 
every profession and business. But quite com- 
mon it is to find an officer of a company who 
seems wholly oblivious to all this. He is so 
puffed up with a sense of his official position that 
he can be nothing if he is not dictatorial, over- 
bearing and arrogant. In his correspondence 
with agents in distant fields, men whom perhaps 
he has never seen, he never fiails to intimate his 
lofty elevation and superiority, although they 
may know tenfold more than himself about the 
business, and be infinitely his superior in culture 
and capacity. Weare drawing no fancy sketch, 
We know good, strong, brave agents who are 
worried and wearied by contemptuous official 
interference. Hence it happens that the agent 
/ soon comes to lose all confidence in the officer, 
| and his hands are weakened and his work suffers. 
It is said that a celebrated diplomatist was so 


} 


can table recorded upon the basis of sufficient | miums are usually loaded high enough to cover | often in the habit of dealing with rogues, that 
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whenever he dealt with an honest man he made 
a blunder. And some of our small officers, we fear, 
are like the diplomat. They are jealous of their 
dignity, and suspicious of the men with whom 
they deal; and their suspicion they can not con- 
ceal. However true an agent may be to himself 
or to his company, his usefulness is impaired in 
the moment he finds himself to be unappreciated 
and undervalued. 


There should be no friction between officers 


and agents. Where an officer and an agent can 
not get on in harmony, they should, one or the 
other, withdraw. The successful life agent is 
not unlike, in some respects, the true artist of 
every age who never can work up to the limit of 
his possibilities when there is an absence of 
sympathy and appreciation. Experience is fast 
proving that the company which treats its 
agents fairly, courteously and honorably shall 
have the largest measure of success. For the 
agent makes the company. It is becoming 
important in these days, with an experienced 
agent, when contemplatinga change of company, 
to inquire “ What is the character of the officers ?” 
“Are they gentlemen?” ‘“ Do they understand 
their business?” And, if such a veteran finds 
that the officers of a company are such as we 
have described, he sees no consideration suffi- 
ciently large to compensate him for becoming 
a worker therein. 





TuHeE failure of the Hartford Live Stock Insur- 
ance company, particulars of which are fur- 
nished in our Hartford correspondence, reveals 
an extraordinary glimpse of mismanagement. 
The whole and only cause of failure, it seems, 
was the reckless acceptance of all sorts of risks. 
We do not know whether the company’s charter 
specified distinctly the different kinds of “live 
stock” whose insurance was permitted. But the 
manager of the concern, who had things all in 
his own way, seems to haye been wild in specu- 
lating on animal life. “ Live stock” is usually 
held to mean only horses, mules, cattle, sheep 
and hogs; but this individual had a meaning of 
his own, and included, not only horses, cattle, 
sheep and hogs in the company’s operations, but 





all sorts of menagerie live stockas well. Giraffes, 
ostriches, elephants, camels, bears, panthers, 
lions, zebras, alligators and big snakes all 


contributed their own share of damage. The 
owners of poodle-dogs, even, took stock in this 
company which thus proved itself a very live 
concern indeed. ‘ Sacred” bulls, also, were in the 
company’s list of subjects, which leads us to re- 
mark that if the company had confined its in- 
surance to ordinary bulls it would not have made 
such 2 bad “bull” of live stock insurance. Seri- 
ously, however, we see no reason to doubt the 
usefulness and safety of this kind of insurance. 
Our correspondent shows that the system is a 
success in Great Britain and was successful even 
during the prevalence of the rinderpest. Be- 
cause one company managed very badly has met 
with disaster, that is no reason why the scheme 
of a good company must fail. We have perfect 


confidence in the stability of the tna Live 
Stock Insurance company, and know that it is 
and has been, for many months, enjoying a high 
degree of prosperity,—due principally to better 
management and a better method of doing busi- 
ness than ever characterized the Hartford’s oper- 
ations. 


| York, Massachusetts and California, and there 


Yet the latter company, we are told, | 


paid altogether more than $400,000 in losses. It | 
was the menagerie business which killed it, and : 
it is letting the menagerie business alone which 

wlll save the Atna. We speak particularly of 
the A&tna, because that is now the only live stock | 
insurance company in the country, so far as we | 
know, which possesses any sort of claim to con- 
fidence. 








THE simultaneous collapse, in New Jersey, of 
a squad of worthless fire insurance companies, an 
account of which is published elsewhere, should 
serve as a practical illustration of the importance 
of securing an early and thorough reconstruction | 
of the Jaws governing the operations of insur- 
ance companies. In all but three or four states 
these laws are utterly unfit to restrain roguery 


in the formation and management of insurance 
corporations. We have enforced this point so 
frequently that we are getting tired of preach- 
ing upon a matter where such universal apathy 
prevails, Certainly the proper persons to bring 
about this necessary reform are the agents and 
officers of all companies which wish and try to 
do business upon established principles and rules 
of practice. Let it be known that these have 
combined their energies and resources to secure 
the enactment of laws looking to the protection 
of the public by making all companies alike re- 
sponsible to a supervisory authority, as in New 


will be no difficulty in our legislatures. Illinois, 
especially, wants such a law. Nothing short of 
severe legislation will kill off that abominable 
Winnesheik swindle out at Freeport, nor cripple 
its neighbor, the Gibson-Rock-River concern at 
Rockford, nor, coming nearer home, arrest the 
ravages of the National, Stock and Mutual, State, 
and Home, of Chicago, and in Heaven only is 
known how many lying, swindling, stealing kin- 
dred, big and little, which are rivaling, here in 
the commercial metropolis of the west, the very 
worst of those New Jersey wildcats. Let us 
have an insurance department, with authority, 
if necessary, nine times more stringent than the 
powers of the New York superintendent. Let 
the good companies feel the weight of its admin- 
istration never so harshly, if only the work of 


extirpating the worthless companies is well done | 


and thoroughly. 








WE are glad to know that a spirit of perfect 
harmony possesses all the members of the Chica- 
go board ofunderwriters. The differences which 
threatened, a month or two ago, to culminate in 
at a least a temporary disruption of the board, 
have been happily adjusted, so that that excel- 
lent and vigorous organization is again entirely 
free from the elements of sedition. Of course it 
should not be otherwise. But even within the | 
board there must always exist conflicting inter- 
ests. It is only by a resort to compromise that 
these conflicting interests can be reconciled, and | 
that course, precisely, is what usually asserts it- 
self in the action of the Chicago board. The | 
organization and operation of this board are, 
without question, superior, in point of consistent 
policy and vigorous efficiency, to those of 
any other board of underwriters in the coun- | 
try. An admirable system of enforcing such 
rates as shall be adequate to great and varied de- 
grees of hazard, moral and physical, has been 
matured in the face of peculiar obstacles. The | 





board has been able to resist and overthrow dan 
gerous innovations, although conservative ten- 
dencies have been greatly retarded by the ag- 
gressions ofan unusual competition. Perplexing 
difficulties have constantly presented themselves , 
but in all things the members of the board have 
generally exhibited an encouraging spirit of con- 
cession in order that entire unity of purpose and 
action might prevail. We should be glad, then, 
to know if only one other American board of 


| underwriters had done half so well. 





COMMISSIONER SANFORD, of Massachusetts, in 
his report, which will be found elsewhere in this 
number of THE SPECTATOR, enforces attention to 
the fact that endowment insurance constituted, 
in 1865, about one-twelfth of all the outstanding 
insurance; in 1866, about one-seventh; and at 
the end of the year 1867, more than one-fifth,— 
very nearly one-third of all the policies issued 
last year being of this class. We beg the com- 
panies to ponder gravely the significance of 
Commissioner Sanford’s remarks which follow 
the foregoing statement: “‘ The payment of these 
endowments, which will mature considerably 
within the lifetime of the present generation, 
will put the resources of the companies to the 
first severe test, and it behooves them to husband 
well the necessary reserve fund, and not to fritter tt 
away by excessive dividends or other improvidence.” 





WE are assured not only that a bill, now in 
course of preparation, for the creation of an in- 
surance department, will be presented to the II- 
linois legislature at its coming session this win- 
ter, but that the bill will be passed. The only op- 
position which the bill will experience in its pas- 
sage will proceed from the unscrupulous mana- 
gers of wildcat companies, and, in a few quar- 
ters, from the projectors of similar schemes, 
chartered but not organized. Illinois has suf- 
fered so badly from fraud and swindling, on ac- 
count of the absence from the statute book, of 
any thing like a decent insurance law, that the 
passage of a bill regulating the conduct of the 
business will occasion everywhere great public 
rejoicing. 





WE are compelled, this month, to beg the 
indulgence of our readers on account of the 
delayed publication of THe Spectator. The 
same combination of circumstances which has 
made this delay a matter of necessity, can not 
occur again, so that THe SpecTaTorR will here- 
after. be issued promptly on the first of every 
month. Our October number will contain, in 
addition to some new and interesting features, 
several articles of striking importance to fire and 
life insurance interests, including a further review 
of the New York “insurance inquisition,” 








Ir should be an incentive to the immediate in- 
surance of your life that about one-ninth of the 
total amount of losses paid last year by life com- 
panies doing business in New York and Massa- 
chusetts were under policies issued during the 
year. 








Tue Canadian Monetary Times appropriates, 
without acknowledgment, the article entitled 
“Ts Fire Underwriting a Profitable Business?” 
which appeared in the editorial columns of our 
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August nnmber. 


right law to restrain foreign publishers from | 


pirating American publications, we are power- 
less to punish this Canadian offender. If he will 
only study the article, himself and his readers 
will derive, perhaps, some profit from the theft. 





THE MONTH. 


The application of the Massachusetts standard 
of valuation (Actuaries’ table and four per cent.) to the com- 
panies doing business in that state leaves, according to the re- 
port just out, the capital of the following companies impaired 
as follows: American Popular, $25,516; Atlantic Mutual $575; 
Connecticut General, $27,899; Excelsior, $9,196; Hahnemann, 
$37,310; Hartford Life and Annuity, $1,505: National (New 
York), $52,005; New York State, $16,695; North America, 
$30,437 ; Washington, $95,836 ; Widows’ and Orphans’ Bene- 
fit, $100,318. It will be recollected of course, that this show- 
ing of companies which are perfectly sound is produced by the 
application of an extra-rigorous rule of valuation, requiring, 
at four per cent., a higher reserve than is generally considered 
necessary to absolute security, at least when the average in- 
terest on investments exceeds six per cent. A company’s 
premium reserve fund under this standard is considerably 
larger than is required fr the outstanding risks. The relative 
stunding of these companies in 1866 and 1867, considered as 
to the security furnished to the policyholders by their entire 
assets, including cash guarantee capital, is officially stated as 











Inasmuch as there is no copy- | which fact alone is sufficient guarantee that the company is em- 


inently worthy of patronage. Weare glad to be able to speak 


distinction of having been the first company in Illinois to start 


| in business with a full-paid capital. The city of Rockford has 


follows: 
Ratio of actual ta computed 
Companies. premium reserve. | 
1867. 1866, 
Mpmatione POmeie,. 662 cssiccs vccdccscdsece 14.31 464.70 
pO Re rrr 169.58 414.33 
Connecticut General,.............. ovcee 280.08 145.03 
Os 5 8 iacesinssectccesesetadoness «. 502.87 
NINO < 55.0050u sce cadeeresbiadensas 233.00 570.39 
Hartford Life and Annuity,..............- T6408 
National (New Votk&),  .ccccccscsssces os 138.53 232.619 
DO WOU Ge ck osc cissessenevevesweus 243.07 564.45 
Herth Amevles,. ..00 sccccesescasccoesesse 103 09 107.90 
WR, anc cehs inna Kese cede oeaee 103.14 113.04 | 
Widows’ and Orphans’ Benefit,............ 115.37 187.50 


It will thus be seen that, even according to the Massachusetts 
standard, these companies possesse‘l at the commencement of 
the year ample cash means, when considered with reference to 
the security furnished by them to the policyholders. 


Some Chicago capitalists, at last, have awak- 
ened. if report be true, to the great opporturity for the achieve- 
ment of success in the establishment of new life insurance en- 
terprises in this city. Stimulated, perhaps, by the bold exam- 


ple of Jay Cooke, two of our most prominent capitalists—a | 


well-known merchant, and a leading banker,—are actually 
meditating the organization of two distinct life insurance 
companies, on a giant scale. One of these concerns, we are 
told, will have a guarantee capital of ten million dollars, while 
the other project will start out on a million dollar basis, Both 
companies, we believe, will fly the banner of ‘‘ low rates on the 
stock system.” If these reports be true, what, with the eminent 
success of the ‘‘ National Life,’’ the stock system is looking up. 
In addition to these is a third new Chicago life insurance com- 
pany,—the Great Western,--already organized, with a dona 
Jide guarantee capital of $150,000. Mr. B. F. Johnsun, late 
of the Knickerbocker Life, is President. The company will 
conduct business on the most approved principles, and will, 
undoubtedly, from the first take high rank. So much in 
promise fora good western life insurance company. 


Tue National Insurance company of Chicago | 


proposes to increase its capital t» three m Ilion dollars, twenty 
per cent. of which shall be paid up. We would like this com- 
pany to tell us why it does not pay up the full amount of its 
original capital, before striking out into deeper water. Is this 
pretentious evidence of large-sized intentions merely a ‘‘ gag,” 
to make the merchants of Chicago think that power and solid- 
ity centre in the National's ark? Judging from what we hear 
respecting the National's methods of doing business, the avid- 
ity with which it assumes risks of every description, and its 
strenuous determination to get risks at any price, we are not 
surprised that it wants more money. The only wonder, then, 
is that it does not goin on a ten million dollar capital. Why 
tuke an odd figure, Mr. Munson? Make it ten, by all means. 





Tue REAPER Cry is the title of a new fire in- 
surance company lately organized at Rockford, M1., by men of 


eminent standing in business, upon a bona fide capital of $150, - 
000, fully paid up and in the company’s permanent possession. 
The agency for Chicago has been taken by 8S. M. Moore & Co., | very tenaciously the magnificent preteusicns of a company | 


hitherto borne an unenviable reputation in respect of its insur- 
ance organizations, for there have originated the majority of the 
wildcats whose operations have so greatly disgraced the state. 
Let us hope that the organization, finally, of a reputable com- 
pany in that city is but the foreshadowing of a healthful reac- 
tion which shall result in the complete overthrow of wildcat in- 
surance in the state of Illinois. Surely ‘* ’tis a consummation 
devoutly to be wished.” 





THE Republic Insurance company of Chicago 
reports subscription to $1,300,000 of stock ; cash capital paid 
in, $206,520; surplus, $57,449.41; making $263.969 41 in to- 
tal assets. The company is preparing to extend its business to 
New York and other eastern cities. Although its Chicago 
agent has joined the board of underwriters, and in taking risks 
for the company is, therefore, bound to observe the rules of the 
board, we are sorry to hear that the Republic, in general busi- 
ness, still shows no indication of abating the pernicious prac- 
tice of cutting rates in order to swell the volume of its transac- 
tions. We never approved its inflated-capital dodge, but even 
a sham so bad asthat is pardonable when taking into account 
the wretched impolicy of forcing business by cutting rates 
which are barely adequate to cover the cost of insuring risks 
in a city like Chicago. Sooner or later, however, than is now 
apparent, this company, we predict, will be glad enough to 
rally under the standard of the board of underwriters. 


Mr. ALLEN Gipson, president of the Rock 
River Insurance company, is respectfully informed that THe 
Spectator declines to publish his advertisement. It would be 
almost a penitentiary offence, in our estimation, to insult our 
patrons, the managers and agents of respectable companies, 
and thus belie the repeated definition of our policy, by placing 
their advertisements in proximity to the official announcement 
of ascallawag concern like the Rock River Insurance com- 
pany, of Rockford, Illinois. 


The Insurance 7imes tells us that that long 
taiked-of company for the insurance of diseased lives is still 
coming on bravely. Hundreds of people hereabouts, who can 


| not get more than one foot out of the grave are waiting very 
patiently. Don’t quarrel in New York about who shall have 


the honor of taking the first policy ; send us your blank appli- 
cation. We want to give you some choice selected cases of 
sickness, before the coming result thereof shall call for the un- 
dertaker. 

Tue tna Life Insurance company has adopt- 
ed the contribution method of distributing surplus, though the 
percentage plan will be retained in connection with policies 
whose premium payments are made partly in cash and partly 
in notes. The new feature, we believe, will apply only to div- 
idends to policyholders making their payments under new 
tables of low cash rates. 





Tue National Life Insurance Company of the 
United States, and the Provident and Penn Mutual Life com- 
panies of Philadelphia, having complied with the New York 
laws, have opened offices in New York city. 

ee 


CITY TOPICS. 


THE NATIONAL LIFE INSURANCE COMPANY OF THE 
UNITED STATES. 





The sudden uprising of a new life insurance 
company, chartered by congressional enactment, with pecu- 
liar powers and privileges, and formed of some of the heaviest 
operators in finance, who lend their energies and influence at 
the back of a round million of dollars in capital, is one of the 
most remarkable events in the growth of American life insur- 
ance. When we consider, too, that the new company has 


founded on such immense capital, and coming into the field to 


, do business on what has hitherto been, in this country at least, 
so favorably of the Reaper City, especially as it has now the | 


an entirely unknown plan of operations. We do not propose, 
in this connection, to discuss the advantages or disadvantages 
of the stock system of life insurance. Our views upon these 
points are well enough known to need no reiteration. But we 
wish briefly to review, as a matter at once too important and 


| too noticeable to permit the contrary course, some of the pe- 


culiar features which distinguish so preeminently this latest 


| and grandest scheme of Mr. Jay Cooke. 


The prime ideas upon which the National is founded, are 
a paid-up capital of one million dollars, which may be aug- 


| mented to an indefinite amcunt; insurance of lives at low 


rates of premium, upon different plans, each possessing dis- 
tinct and peculiar advantages; policies equivalent to con- 
tracts, in clear and explicit terms, with capitalists pledged to 
afford unequaled security and superior advantages of insur- 
ance atthe lowest rates. Other excellent and standard fea- 
tures such as freedom from obnoxious restrictions on travel, 
residence, or occupation; non-forfeiture of policies, and their 
exemption from attachment; the return of premiums at 
death; and large reversionary or bonus additions to policies, 
are also included in the plans of the company, whose origina- 
tors seem to have searched diligently among the best teach- 
ings of all past experience for such attractions as should 
cover the best and most favorable inducements offered by all 
classes of companies. Thus the National has perfected a 
scheme whose breadth and scope is measured only by the 
limit of life insurance possibilities. 


Whatever may be said by the partizans of old established 
companies, in disparagement of the innovations so boldly pro- 
jected by the National, it will hardly be attempted to dispute 
the sufficiency or the quality of security, which is afforded to 
its policyholders. Its officers, directors, and stockholders 
hold a name and place in finance which entitle them pre- 
eminently to the confidence of every person in the land. 
But aside from the eminent financial standing of the distin- 
guished bankers who form a majority of its board of directors, 
we discover another and even greater element of security in 
that admirable provision of its charter—so eloquent of the 
thoughtful integrity of its founders—wherein dangerous 
investments are made abs»lutely impossible for all time. The 
National is thus compelled to protect the investment of its pre- 


mium reserve or reinsurance fund by the acceptance of only 


the best and most approved securities. Its managers exercise 
no discretion in this respect, and thus the policyholder is 
permitted to enjoy absolute freedom from the shock of finan- 
cial crises which must imperil the existence of companies 
whose funds are distributed over a wider range of investment. 
When we consider that the united obligations of all the com- 
panies, already exceed half the aggregate of the national 


| debt, and that these or greater liabilities will mature within 


the next fifty years,the imvortance of resting these funds 
upon solid and enduring securities becomes at once a matter 
of startling significance. It was, indeed, a wise provision for 
the future safety of the insured, which led this company to 
accept into its charter compulsory and definite requirements 
as to the direction of its investments. Prudent men who have 
in mind the future comfort and happiness of beloved wives and 
children, will not allow themselves to be betrayed by the 
seductive attractions of ingenious systems based upon heretical 
theories of speculation, when the opportunity of dnsurance for 
the sake of insurance is fairly presented by a company founded 


| upon equitable and exact principles of practice. Life insur- 


adopted for its base of operation, the stock system of con- | 


tracts, 6n the basis of the lowest possible cash rates, we must 
admit that the formation of the National Life Company of the 
United States of America, happening as it does, in the exist- 
ence of a rapidly increasing spirit of rivalry and competition, 
is an event which may well excite astonishment in every 
established life office in the land. New companies, and even 
old, dispensing with the capital which, in the midst of un- 
checked expansion of the bus'ness, is deemed hardly necessa- 
ry for the protection of policyholders whose expectancies 
and obligations are a common burden, must certainly dispute 


ance is not, can not be a speculation, and its value is absolute 
and fixed, only in the proportion that it is free from complica- 
tions in respect of advantages merely prospective and contin- 
gent. Hence, in the establishment of the National, with its 
immense guarantee capital; its attractive and convenient 
plans of insurance, releasing the system from future dividend 
complications, by giving to the policyholder, in the purchase 
of insurance at cost, what is fully equal to dividendsin ad- 
vance ; its security of investment; and its superior financial 
capacity —we discover what we are forced to believe marks 
the commencement of a new era in the practice of life in- 
surance in the United States. Of course we can not ignore 
nor dispute the claims of other classesof companies, many of 
which, in this country a least, offer undoubted advantages of 
insurance, with the most approved security. But there isa 
choice, if not a preference, between the two. Those who in- 
sure for the sake of insurance, will undoubtedly insure where 
they can do s9 atthe lowest cost; those who insure for the sake 
of investment or speculation, may possibly prefer a company 
whose rates are sufficiently high to justify and compel a dis- 


| tribution of surplus. But even then it will naturally be asked 


upon careful reflection, What is the use of paying exces- 
sive rates merely that the unnecessary portion thereof — 
minus appropriations for expenses and other purposes, 
limited only by the degree of economy and prudence 
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which marks the administration of the company’s affairs — 
may be returned as one payment at some future or in- 
definite period? This point, however, involves too much 
inquiry to be satisfactorily or in this 
connection. We merely indicate that there exists a difference 
of opinion, and it is precisely on account of this difference of 
opinion that we are glad that the organization of a company, 
on a basis at once so broad and liberal, will afford hereafter an 


properly pursued 


opportunity to witness, on a scale sufficiently extensive, a 
practical test of the workings of the three different plans of life 
insurance organizations—mutual, mixed, and stock. The 
purely mutual and the mixed companies have the start in the 
possession of nineteen-twentieths of the existing business; but 
the new company, flying the banner of insurance at cost, 
comes into the field right boldly, and, if we mistake not, has 
perfected a scheme for getting business which will make its ef- 
Let the rivalry be generous 
Misrepresentation 


forts any thing but unsuccessful. 
and truthful, though never so aggressive. 
will not win; both companies must have a clear field anda 
fair fight. 

It would be almost superfluous to describe the personnel of a 
company whose managers possessed already a reputation truly 
national. Its president, Mr. Clarence H. Clark, is president of 
First National bank ef Philadelphia; every body knows who is 
the financial and executive chairman, Mr. Jay Cooke ; seven of 
the twelve members of the board of directors are eminent bank- 
ers in New York, Philadelphia, Washington, and the other 
members, like Mr. E. A. Rollins, commissioner of internal rev- 
enue, Mr. William E 
the treasury, Mr. John D. Defrees, public printer of the Uni- 
ted States, occupy a high position in the public estimation. 
The company was fortunate at the outset in securing for its 
secretary so accomplished an actuary as Mr. Emerson W. 
Peet, formerly of the Mutual Life, of New York, in whose 
hands we are sure the practical direction of much of the com 


Chandler, formerly assistant secretary of 


pany’s extensive business will find a faithful and efficient ad- 
ministration. The other officers, too, like Drs. Smith 
Mears, of Philadelphia, and assistant secretary Turner, have 


and 
been well chosen. In the entire organization we find every 
thing, in respect of undoubted ability, experience, and eminent 
reputation, to commend the choice of the company’s projectors. 
Chartered late in the last session of Congress, and organized 
in July, the company at once entered vigorously into the trans- 
action of business. 
plied for during the first week ; and the list of these applica- 
tions included the names of many of the most prominent cap- 
italists in the country. 
established already in several of the states, and the number 
of these will be rapidly increased in the next few months, un- 
til, not long hence, the company will be doing business on a 
breadth and scope of operations really and truly national. 


One million dollars of insurance was ap- 


General and local agencies have been 


Mr. J. A. Ellis, the head of the general agency in Chicago, 
for Illinois, Wisconsin and Iowa, is well and widely known in 
the west as president of the Second National bank of Chicago; 
while Mr. Hale, who supervises the practical details of the 
agency, was the original president of the Phoenix Mutual Life 
Insurance company, before its name was changed, and has had 
The other 
general agencies are in the hands of men whose influence in and 


along and intimate experience in the business. 


connection with the property interests of their respective 
states will be, from the start, a source of large and increasing 
patronage. 
> —— 
THE GLOBE MUTUAL LIFE INSURANCE COMPANY. 


The growth of the Globe Mutual Life Insur- 
ance company, of New York, may be accepted as fairiy indi- 
cative of the favor with which the cash sy stem of life insurance 
is regarded. The company has beenin existence a little longer 
than four years; yet it has issued more than eleven thousand 
policies, and after paying three annual dividends, amounting 
to $197,000 now possesses nearly a million and a quarter of 
dollars in solid assets, of which a considerable proportion is 
surplus over and above the amount reserved for reinsurance 
under the extra-rigorous Massachusetts rule of valuation, and 
as such will be available for the fourth dividend, to be de- 
clared next year. We hardly know whether to ascribe this 
unexampled prosperity to the careful management of the com- 
pany from the start, or to the really excellent and substantial 
advantages which are enjoyed by its policyholders. 
be admitted, however, in surveying the results achieved by the 
Globe during a period of unprecedented competition, which has 
borne with especial severity upon new companies, not only 


It must 


that good management and strict economy have marked the 
administration of its affairs, but that s»mething besides the 
mere good fortune of management has enabled it to take rank 
so quickly among the first-class all-cash companies. Its liberal 
non forfeiture system, whereby after the payment of a second 
premium on any kind of a policy, the temporary misfortune of 
the policyholder can not become a suurce of profit to the com- 





pany, is, and must always be, undoubtedly, an unfailing instru- 
ment of prosperity to the Globe. Certainly it is very fitting that 
a large degree of its success should be thus derived by a com- 
pany whose president has earned immortal credit as the man 
who first proposed the non-forfeiture of life-ir surance policies. 
Of course it is not surprising that the companies made haste to 
adopt the reform, seeing that, though it involved the lopping off 
of an important source of profit, the extra advantages arising 
from its adoption would more than make good, in the conse- 
quent increased popular estimate of life insurance, whatever 
should be lost on account of ceasing to forfeit policies whose 
payments had lapsed. _ But Mr. Freeman, as president of the 
Globe, went a step further in perfecting the full development 
of his idea, by the application of the non-forfeiture system to 
all policies issued by the Globe. Hence its prosperity. 

The clear and explicit method of making its dividends avail- 
able annually as cash in the payment of premiums, or for the 
purchase of additional insurance, is also a great element of 
Eighty 
per cent. of the entire surplus goes to the policyholders, equit- 


success in the Globe, a strong bid for popular favor 


ably, in proportion to the contribution of each to the same; the 
remaining twenty per cent. is set aside and held as ‘‘ a perma- 
nent guarantee fund, for the greater security of the policy- 
holders,” until this fund amounts to $500,000, after which the 
whole of the surplus is to be divided, without reserve, among 
the policyholders. The advantages of this peculiar distribution 
of surplus,—deviged, as it was, to remove the objections which 
prevail against the profits of stockholders in some other com- 
panies,—can be clearly enough understood, when it is consid- 
ered that the guarantee fund thus accumulated, by an amend- 
ment to the company's charter, is declared to belong w'olly 
The 
surance commissioner, after a careful review of the whole sys- 


and exclusively to the policyholders. Massachusetts in- 
tem, has declared that it is *‘ safer for policyholders than any 
other in operation,” and that it presents ‘‘ sufficient a traction 
to the best business men to induce them to become trustees, 
and to devote the same attention and energy to the business of 
the company that they give to their own personal and private 


, 


affairs.” The same authority, moreover, expressed his opinion 
that the system ** identified the interests of the stockholder and 
policyholder, and thus guards both, while it tends to reduce 
largely the average of the company’s losses and expenses.”’ 
But, passing from a consideration of the excellence of the 
foregoing feature, we find that the losses ofthe Globe have been 
less than the general average, and that its expenses have fallen 
considerably within the assumptions upon which its premiums 
are based; sothat its dividends have been extra-large, consti- 
tuting to-day an advantage which offers a high inducement to 
persons contemplating insurance of their lives. 

We are glad to hear that a large share of the Globe’s success 
is owing to the persistence and ability with which its business 
has been pushed inthe northwestern department by Messrs. 
McKindley & Lockwood, managers. Certainly the Globe stands 
very high in popular estimation in Chicago. Elsewhere, also in 
the northwestern states, through the energetic and sagacious 
of Mr. 
workings of their extensive agency in this territory, the com- 


direction McKindley, who supervises the practical 
pany seems to be doing a business considerably larger than the 
average. Mr. Lockwood's actuarial knowledge and experience 
are not less valuable inthe management of the many and varied 
Office details of a large general business, embracing transac- 
ing in seven states, and making the northwestern department 
hardly less important than the home office. 

oe 


THE ASBURY LIFE. 





OnE of the 
life companies is the Asbury, of New York. 
from the vigor which characterizes its entrance upon business, 


latest new comers in the family of 
Judging, though, 


we are justified in saying that it will shortly assert its ability 
to cope with older companies in a manner not hitherto experi- 
enced. We are led to record this prediction by the establish- 
ment here in Chicago of a separate and distinct department 
for the The northwestern department 
thus established has a corps of officers and directors of its 


northwestern states. 
own, and, looking at the eminent standing of those officers, 
and knowing, too, that their hearts arein the work before them, 
we are forced to the conclusion that the Asbury will at once 
push its way right bravely to a proud position in popular 
estimation. Such names as George C. Cook, one of our heavi- 
est wholesale grocers; James H. Woodworth, president of the 
Treasury bank; John V. Farwell, head of our great dry 
goods house ; Hon. Grant Goodrich, ex-judge of the Superior 
Court; and Rey. Dr. Luke Hitchcock, do not often lend their 
influence to a scheme whese success has not their best sympa- 
thies and energies. The memory of the good old bishop, whose 
name the company has so appropriately chosen for its title, 
will at once, here as elsewhere, endear the permanent pros- 
perity of the Asbury to thousands of loyal hearts which cher- 
ish his teachings and principles. 





The company’s plan of insurance combine all the best ap- 
proved features of the most successful companies, with two 
attractions peculiarly its own, namely: an absolute non-for- 
feiture system, applying to all policies; and what is called 
**the partnership plan for the division of surplus receipts.” 
For instance, in regard to the disposition of lapsed policies, 
the Asbury, instead of adopting the Massachusetts rule of 
holding a lapsed policy valid so long as its cash value will 
purchase the insurance, has devised a broad and liberal method 
of practice, which we are sure will strongly commend the com- 
pany to patronage. All policies on which twoannual payments 
have been made, stand good, in spite of defau/t thereafter in 
payment, for their full insurance valueat the timeof default, 
We can not admire too much the liberal spirit of reform which 
thus leads a company at the very outset of its career to aban- 
don forever, in all its business, the one-sided principle of for- 
f-iture, as a thing of the past, unworthy the progressive char-~ 
The 
‘* insurance value” of a lapsed policy, be it remembered, is 


acter of an age of new ideas, and mighty achievements. 


the amount of paid up insurance which the cash value of a 
policy will purchase. In order that policyholders may clearly 
understand the workings of the feature, the company has 
printed in its books a few rules defining in great clearness and 
can 
and 


simplicity how the cash and insurance values of a policy 
be determined. Thus a policyholder can always easily 
quickly ascertain the effect of discontinuing his payments. 

The other peculiar feature of the Asbury—the partnership 
plan for the division of profits—possesses, at least the merit of 
simplicity. We believe also that its practical operation, in the 
the treatment of policyholders as partners, each receiving a 
share of profits proportioned according to his stake in the com- 
pany, will develop excellent results. In all these things the 
Asbury makes a strong bid for public favor. We certainly 
hope that a company so excellently organized, and offering 
such peculiar attractions, will reap the rich harvest which it so 
well deserves, 
eo#e — 
AMALGAMATION OF TWO 

COMPANIES: 

WE have to announce, this month, the consoli- 
dation of the Merchants and the Traders insurance companies, 
This amalgamation of the small but vigorous 





IMPORTANT INSURANCE 


of Chicago. 
Traders with its great and prosperous rival, the Merchants, was 
the result, we learn, of a desire upon the part of some of the 
heaviest business men in Chicago — stockholders in both com- 
panies—to combine their financial strength in the building up, 
here in the interior metropolis of the country, of a giant fire 
insurance company, which, in point of breadth of operations 
and real solidity, should be only rivaled, not excelled, by even 
the most powerful eastern companies. Both companies have 
done a prudent business from the start. Both companies have 
always paid their losses promptly, and both companies have 
stood well in public estimation. But the Merchants out- 
stripped the other very early in its career. The Traders did 
only city business; the Merchants extended its transactions, 
and competed boldly for business, without, however, seeking 
it at the expense of safe and correct principles. Hence the 
Traders was known only as a very good and reliable local com- 
pany; while the Merchants achieved a national reputation. 
The absorption, then, of the Traders by the Merchants, is a 
consummation which is highly creditable to the officers and 
stockholders of both. Weare thus particular at the outset to 
define briefly the status of both companies in order that no in- 
correct conclusions may be derived from the announcement of 
the amalgamation. 

The Traders was organized in April, 1865, on a nominal cap- 
ital of $200,000, of which $6°,000 was paid in. Always careful 
in the selection of risks, the company paid, nevertheless, dur- 
ing athree years’ experience of unusual s-verity, $160,000 in 
losses. During this period, low rates have prevailed generally 
in the marine business, and the fire business, as well, has been 
anything but profitable. Yet the company had paid, besides 
expenses, these $160,000 in losses, and did not owe a dollar at 
the date of its absorption by the Merchants. 

The terms of the consolidation are the assumption of the 
Traders’ outstanding risks, and the payment to its stockholders 
of $105,000, either all cash, or in Merchants stock to the extent 
of $50,000, As this stock is generally considered a desirable 
investment, and draws a premium whenever offered for sale, 
it is quite certain that the offer of stock as part payment will 
be accepted. The Merchants’ capital, therefore, will stand a 
round $500,000, 

—_ «oe 


THE SANGAMO. 
AN examination of the last statement of the 


condition of the Sangamo Insurance company enables us to 
make a voluntary acknowledgment of the gratification which 
we experience in knowing that there is at least one company 
| in Illinois, outside of Chicago, whose management gives evi- 
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| 
dence of a determination to do business upon safe and correct | 
principles. The statement before us reveals a creditable accu- 
mulation of assets in cash on hand or invested in solid securi- 
ties of undoubted value and availability. The whole, it is suf- | 
ficient to say, aggregate a handsome surplus over and above 
all immediate or contingent liabilities. The disposition of these | 
assets, as enumerated in the statement, evinces a thoughtful 
spirit of integrity on the part of the management of the com- 
pany, and there is not an item of the whole which even the 
most cautious and conservative of men would not highly ap- 
prove as a means of personal investment. In this respect the 
statement of the Sangamo rivals the statements of some of the 
best eastern companies. Aside from the official analysis of its 
finances, the correctness of which, be it borne in mind, is abun- 
dantly verified, personal investigation and inquiry of our own 
has convinced us, not only that the company maintains a splen- 
did position with reference to the security which it affords to 
its policyholders, but that its affairs are managed with eminent 
ability. We find not many companies any where which strive 
so persistently to exercise care in the selection of risks. Cer- 
tainly we do not find any companies more prompt and liberal 
in the discharge of their obligations. And when we say that, 
we have in mind only companies which never fail in their en- 
gagements. In comparison with any of these, the Sangamo has 
nothing to fear. We are glad to know that a company so de- 
serving of patronage is transacting an excellent and prosper- 


ous business. Its agents every where justly share with those of 
the tna, Hartford, Home, Phoenix, Enterprise, and other 
companies of high standing, the patronage of our best western 
merchants. The Chicago agency, through Messrs. Teall & 
Fisher, particularly, is doing a thriving business; and theirs 
certainly is not an exceptional case. 








se 
A GOOD CHICAGO LIFE COMPANY. 

Having received several letters of inquiry con- 

cerning the standing of the Mutual Life Insurance company, of 

Chicago, we were led lately to investigate its condition, so as to 


be properly qualified to answer explicitly the questions pro- 
We do not know, and care 
less, whether the company wishes us to publish the 


pounded by our correspondents. 
still 
opinions to which we were forced by that investigation; but 
we can not help admiring its spirit of independence when we 
know that its indifference to our opinions rests upon a 
rantable consciousness of being as little open as possible to 
riticism. However that may be, we are certainly gratified 
to be able to state that the Mutual Life, of Chicago, is a pros- 
perous and promising company. If there is any fault to be 
found with its management, it would be on account of a course 
of conservatism utterly at variance with the absorbing spirit 
of boldness and persistence which characterizes every out. 
growth of Chicago effort. Perhaps, after all, in view of the 
overshadowng importance of eastern life insurance companies, 
and the difficulty, until recently, of building up successfully, 


yar- | 


life companies purely western in organization, this quality in 
the Mutual, is a virtue rather than a fault. At any rate the 
company, having started right, and having outlived its period 
of uncertainty, is just now, apparently, entering upon a 
period of solid and increasing prosperity. It is doing what 
would surely be considered a good business for any new com- 
pany, and the company seems to enjoy absolute public confi- 
dence. We can not spare time or space to answer the inqui- 
ries of one correspondent concerning this company’s plans of 
insurance, though it may be stated generally, that, based, of 
course, upon the mutual principle, they include just as attrac- 
tive features, in respect of rates, payment of premiums, divi- 
dends, freedom from restrictions in travel, and non-forfeiture 
of policies, as are offered by the most favorite eastern com- 
panies. The Mutual's financial status is eminently satisfacto- 
ry. After reserving, under the valuation of Mr. Edwin W. 
Bryant, the accomplished actuary of the Connecticut Mutual 
Life, an ample reinsurance fund, the company still possesses a 
surplus almost treble the total amount of its liabilities ; in 
which respect, at least, it is really not excelled by any company 
in the country. The assets of the company appear to be invested 
in choice securities, drawing for the most part, a high rate of | 
interest, which, with a high scale of rates, fully-equal to those 
in the tables of eastern companies, enables the company to 
declare larger proportionate dividends, to increase more 
rapidly its surplus, or to expend more in pushing its business | 
without exceeding the limits of strict economy. Having said 
this much, we need only add that the officers and t:ustees oi 
the company are men of high standing and acknowledged in- 
testity. We conclude, then, that the Mutual Life Insurance | 
company, of Chicago, is everyway safe and worthy of pat- 
ronage. 





ose 
THE WORTHLESS WINNESHEIK. 


WE can not spare time to answer by letter the — 
numerous inquiries addressed to us relative to this company ; | 





| shown some of the notes and deeds of trust so returned. 


and so answer all generally in this manner. In aformer num- 
ber we stated that during July a portion of the securities held 
by the company, were to be returned to the stockholders. We 
have recently learned that it has been done; in fact have been 
If 
people wish to insure in that company under these circumstan- 
ces, they should not be denied the privilege, and probably will 
not be if they make application The specials and. adjusters 
of reliable companies who visit the various places generally 
agree in saying that the kind of business being done, is such 
as would not be accepted by such companies as they represent, 
and that risks are taken without judgment. Another noticeable 
feature of the business done by that company is taking promis- 
sory notes for premiums. 
of the premium, whether it ever be paid or not, regardless of 
conditions of the policy, and those whose notes are good may 


same, have been used before their claim for loss is made, and 
that then there remains nothing but worthless promissory notes 
of small amounts, scattered all over the country, with which 
to pay any loss which they may sustain. The assets which are 


| claimed as guarantee capital, we are satisfied, will never be 


used in payment of any loss. We believe it practicably impos" 
sible to reach this guarantee capital, but if it ere, the paltry 
amount left would be of little value in standing before the 
millions of dollars of bad risks which the company is carrying. 
A man may build a mill and equip it throughout in the best 
manner, but unless the motive power is adequate, the whole 
expenditure is only money thrownaway. So with an insurance 
company. 
thing to secure a proper working of the balance of the! machin- 
ery. This, we are told by residents of Freeport, the Winne- 
sheik does not possess. In its general agent it has an active, 
hard working man, but he can obtain no assistance from the 
other officers, on the principle that ‘‘ blood can not be extracted 
fromaturnip.” Let the agents of all reliable companies doing 
business in Illinois circulate petitions to the legislature in 
behalf of a stringent insurance law, and the companies which 
are good will stand forth as shining lights, while those which 
are not will no longer be allowed to impose upon our citizens 
worse than worthless promises to pay. 
——- ome —— 


PERSONAL. 


J. T. Pomprty, late general agent in New 
York of the Charter Oak Life, has entered the service of the 
North American Life, devoting himself specially to the endow- 
ment branch of that company’s business. 

Edwin W. Bryant, formerly of Chicago, but for the 
last year actuary of the Travelers’ Insurance company, 
has been appointed actuary of the Connecticut Mutual Life. | 
The accession of Mr. Bryant to an active participation in the | 
management of this sterling old company is a circumstance 
which fitly marks the estimation in which he is held —the peer 
of Wright and Homans. 

The World Mutual Life is to be congratulated upon the acces- 
sion to its ranks of Mr. 8. J. Bestor, who has accepted the 
secretaryship, vice Mr. Plyer, resigned. Mr. Bestor was for- 
merly assistant secretary of the Charter Oak, where he estab- 


It requires a motive power with a governor—some- 


| lished for himself an enviable reputation in respect to the qual- 


ities essential to the successful management of large and 
extended insurance operations. We are sure that the W.rld 
Mutual, under the joint management of its esteemed and able 
president, Mr. Willard, and Secretary Bestor will at once enter 
upon a brilliant and prosperous career wherever its really 
apvantageous and excellent features shall be presented, 

Mr. George C. Clarke has been admitted to a partnership 
in the insurance agency business of Charles G. Hobart & Co., | 
at No. 15, Chamber of Commerce. These gentlemen represent | 
in Chicago some of the best and strongest companies in Boston 
and New York. The accession of a gentleman of acknow- 
ledged qualifications, like Mr. Clarke, to what was already an 
excellent firm in high standing, is an arrangement which can 
not be otherwise than mutually advantageous to both the old 
partners and the new. 

Mr. F. Hunnewell, lately state agent in Massachusetts for 
the Equitable Life, has been appointed superintendent of agen- 
cies for the John Hancock Mutual Life. 

Mr. F. M. Hayden, formerly for nearly four years genera] 
agent at Cincinnati for the Charter Oak Life, has accepted the 
general agency for the Washington Life for Massachusetts, 
Connecticut and Rhode Island. 

Mr. Frank A. Hine has been appvinted state agent in Ohio | 
for the Berkshire Life, with headquarters in Cleveland. 

WE had the pleasure of a call, the other day, from Mr. J. L. 
Greene, the accomplished assistant secretary of the Berkshire 
Life Insurance company, of Pittsfield, Mass. The business of 


this company, we are glad to know, is rapidly increasing in the 


west. 
We had a visit last month from Mr. John E. De Witt, the | 


A note is undoubtedly full payment | 


| not be surprised to find that their notes, or the proceeds of the | 


JAMES H. GOODSELL - - 


Nl 
| well known resident director in New York city of the Phoenix 


Mutual Life. The best field of operations for a man of such 
indomitable enterprise and such shrewd executive taste as Mr. 
De Witt has proved himself to be in building up a business of 
really enormous proportions in New York city, is the large and 
growing west, and we are sorry therefore that his visit to the 
future empire state was only a visit. 

Judge Sanger, the estimable and efficient president of the 
John Hancock Mutual Life Insurance company, paid a visit to 
Chicago a few days age. 

—— ese —— 
FIRES IN CHICAGO. 


Tue secretary of Whipple’s Insurance and 
Mercantile Detective agency, rooms 12 and 13, over No. 76 La- 
Salle street, has furnished us with the following statistics of 


fires in this city, since January 1: 
Probable loss to 





Months. Loss. Insurance. Insurance Cos. 
pS ee $2,477,205 $1,775,900 $1,474,480 
February ......... 166,560 170,230 106,425 
March ...... seséee 166,~93 167,850 130,723 
en ° 87,935 118,600 36,100 
BEE sa caawenenawile 22,077 281,247 8,7 
hn 7,205 92,550 6,180 
OS Sr 14,5898 99,350 12,945 
BREE 260 cccsesen 18.205 59,400 14,625 
Total for 8 months $2,901,038 $2,764,227 $1,990,238 





ese —— 
A NEW AGENCY. 

Tuat old and staunch corporation, the Insur- 
ance Company of North America, is now represented in 
Chicago by Messrs. Case & Heywood, who lately received ap- 
pointment as state agents for Illinois, Wisconsin, Minnesota, 
and Iowa, and as local agents in this city. Both have had 
long experience in important positions, requiring uncommon 
capabilities — Mr. Case, as adjuster for the North America, 
and Mr. Heywood as adjuster for the Hartford. Their know- 
ledge of the character and standing of insurance companies 
enables them to make the most favorable disposition of busi- 
ness. We are sure that their judgment and experience can 
be profitably employed by all who wish strictly first class in- 
surance in companies of undoubted reliability. 





ose 
THE NORTH AMERICAN LIFE. 


The recent appointment of Mr. E. W. South- 
wick, as the general agent of the North America Life Insur- 
ance company, in Illinois, seems likely to mark the commence- 
ment of a new era for that excellent company in this section 
of territory. Arrangements have already matured for push- 
ing its business with great energy and vigor. 

—— # He 
THE NEW AGENCY OF THE EXCELSIOR LIFE INSUR- 
ANCE COMPANY. 
Mr. F. M. Hawes has accepted the Illinois 


| agency of the Excelsior Life Insurance company, of New York. 


We doubt not that that excellent company will, hereafter, un- 
der Mr. Hawes’ efficient and energetic agency administration, 
get a fair share of the business in this city. 

THE BROOKLYN LIFE. 

Tat excellent and prosperous company, 
the Brookiyn Life, is just entering upon a fresh and vigorous 
career in the Northwestern states. The new general agent, 
Mr. Franklin Whitaker, at No. 156 Washington Street, 
Chicago, is pushing its business in such a way that cannot 
fail to achieve good results. 

_— ee ——_ — 


JOINED THE BOARD. 


The Equitable Insurance company, of Chi- 
cago has joined the local board of underwriters. We under- 
stand that other Chicago companies would ** come in out of the 
cold,”—if they could. 


THE SPECTATOR: 
An AMERICAN REVIEW OF INSURANCE. 
Published Monthly. 


CHARLES M. GOODSELL. 
Office, Room 2, No. 71 Dearborn street, Chicago, Tl. 








TERMS: 
One copy, one year, payable in advance, - 
Single copies - - ° © ° ns 
Special club rates of subscription furnished on application, 
A considerable dixcount made to companies ordering fifty 
copies or over for the use of agents, 
tuyment for su scriptions invariably in advance. 


33.00 


Printed for the Publishers by CHURCH, GOODMAN and 
DONNELLEY, 103 and 110 Dearborn St., Chicago. 
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THE NEW YORK 


INSURANCE REPORTS. 


For 1868 | 


The publishers of THE SPECTATOR are 
now prepared to supply the New York Insurance 
Report for 1868, with all the statistical tables 
contained tin the official text, in single copies or 
by the hundred, at lower rates than they can be 
purchased elsewhere. 


I. THE LIFE REPORT. Comprises THE 
TEXT. THE TABLES, AND STATISTI- 
CAL INFORMATION, CONTAINED IN 
THE OFFICIAL EDITION. 

A copy of this pamphlet ought to be placed in 








the hands of every Life Insurance Agent in the | 


United States. In order, therefore, to secure its 
general circulation, we have concluded to mark 
down the price to the following rates: 


A single copy, postage paid, - - $0 50 
Fifteen coptes, - - - 5 00 
Fifty copies, - - - - 15 00 
One hundred copies, - - - 25 00 


Ke An important feature of this Report ts 
Superintendent Barnes exhaustive synopsis of 
and comments upon the charters of all the Life 
Insurance companies doing business in the state 


of New York. 


Il. THE FIRE REPORT. Comprises the 
Text, the Tables, and the Official Information, 
contained tn the Official Edition; and exhibits 
the condition and standing of every Fire and 
Marine Insurance company doing business in 
the state of New York Price, per single 
copy, 25 cents; per 100 copies, $15. Companies 
which want to distribute the pamphlet among 
their agents, can make arrangements with us, 
upon reasonable terms, for a special publication 
of this Report, with thetr advertisements, etc. 

Ff. H. &é C. M. GOODSELL, 
No. 71 Dearborn st., Chicago. 


LIFE INSURANCE CHARTS. 








INVALUABLE TO AGENTS. 


Just published in single sheets, in clear type and on fine paper, 
very convenient, when framed, for the office, or folded 
for the pocket, and indispensable for constant 
reference, the following 


STATISTICS COMPILED FROM OFFICIAL 
SOURCES : 

1. Chart Showing the Number and Amount of Policies in 
Force, Premium Receipts, Losses, Arerage 
Amounts of Each Policy, Arerage Preminma, Percentages of 
Force, Percentages of Losses to 


IMPORTANT 


Gross Assets, 
Preminms to Amounts in 
Amounts in Force, and Percentage sof Assets to Risks in Force 
of the Life Insurance Companies for the Last Five Years. 

2. Chart Shoiring the Amiunt of Preminm Notes and 
Loans, Deferred Premiums, Unpeid Preminins, Commuted 
Commissions and Personal Securities, Accrued interest, and 
Total Cash Assets of Each Life Insurance Company on the 
lst of January 1558. 

8. Chart showiag the sereral items of Assets, Income, Dis- 
tursements, and Liabilities, together with the following Aver- 
ages and lercentages of the Business of each Life Insurance 
Company, as calculated on the \st of January, 1808; Per- 
centage of Expenses and Tuxes to /remium Receipts, Per- 
centuge of Expenses and Taxes to Total Income, Percentige 
of Losses Paid to Total Income, Percentage of Total Disburse- 
me its to Total Income. 


THE ABSOLUTE CORRECTNESS OF EVERY FIGURE 
IN THESE CHARTS IS FULLY GUARANTEED. 


PRICES. 


I ic newcuacsces sMavvewarsnense soe . 10 cts. 
EINE Oo catceuce ddd wdicevene . 25 cts. 
NE ee R10 
The three Charts per hundred.... ...... ......0-4.-- 20 00 


J. H. & C.M. GOODSELL, 


Lublishers of The Spectator. 


MUTUAL 


ENEFIT 


Lire INsurANCE Co. 


NEWARK, N. J. 


ORGANIZED ) ( CHARTER 
1845, ) ( PERPETUAL. 


Enters on its Twenty-Fourta year with over | 


with an 


$14,000,000 of ussets well invested, 


ample reserve for all obligations ; declaring 50 PER 


CENT. of return premiums ; paying Two of like | 
| amount, making 100 per cent. in 1868. Being 


in fact, what tt isin name, PURELY Mutwat, it 
seeks only the interests of the members. It does not 


~ ASBURY 


‘Life Insurance Company, 


9 


~ 


Home Orrice, 291 Broapway, 


NEW YORK. 


CAPITAL, - 


- $150,000. 


Organized under the laws of the State of New York, and 

| $125,000 deposited in the Insurance Department 

of the State, as a Guarantee Fund for the 
Policyholder, 


LEMUEL BANGS, - - - PRESIDENT. 
GEO. ELLIOTT, - ° ° ‘“ 


EMORY McCLINIOCK, - - 


Vice Pres. AnD Sec. 


ACTUARY, 


NORTHWESTERN DEPARTNENT, 


waste their means to procure new business, or for | 


any cther purpose. Its affuirs are conducted, as 


Nos. 6, 7, and 8, Crosby’s Opera House, 


all legitimate business should be, with CARE, PRU- | 


DENCE aid ECONOMY. 

It issues all forms of Policies on the most favor- 
able terms warranted by perfect security. It annu- 
ally squares its accounts by reserving the value of all 
oligations, and making such division of surplus as 
all members can understand, 

It ACCOMMODATES its members, loaning those 
who wish of their own money the sum shown by 
science and experience not needed for INSURANCE 
until returned by dividend, in contrast with those 
who require them to pay ALI. IN CASH, subject to 
the 
The 


course, expects to continue tt in future. 


LEWIS C. GROVER, President. 


expenses and risks of management by others. 
company, having aiways pursued the above 


EDW’'D A. STRONG, B. C. MILLER, 


Secretary. Vice President. 


A. H. JOHNSON, 


Cashier. 


AMZI DODD, 


Mathematician. 


Medical Advisers. 


J. B. JACKSON, M. D., E. HOLDEN, M.D., 
F. G. SNLLLING, M.D., A. W. WOODHULL, M. D. 
Directors. 


JOHN R. WEEKS, 
NEHEMIAH PERRY, 
EDWARD A, STRONG, 
JOSIAH O. LOW, 
JOSEPH A. HALSEY, 
BENJAMIN C. MILLER. 


LEWIS C. GROVER, 
HENRY McFARLAN, 
CHARLES 8. MACKNET, 
A. 8. SNELLING, 
RANDALL H. GREENE, 
I. H. FROTHINGHAM, 


GEO. R. CLARKE, Agent for Chicago, 


8S Washington Street. 


I2 


WILLIAM CHARLES, State Avent, 


Quincy, Illinois. 


CHICAGO. 


GEO. C. COOK, - - - - PRESIDENT. 
LEROY SWORMSTEDT, - - - 


THOMAS BEVAN, M.D, - - - 


SECRETARY. 


MepicaL Ex'r, 


DIRECTORS: 


GEO. C. COOK, of G. C. Cook & Co. 

JOHN V. FARWELL, of John V. Farwell & Co. 

JAMES H. WOODWORTH, President Treasury Bank. 
LUKE HITCHCOCK, D.D., Agent Western Book Concern. 
JOHN M. REID, D.D., Editor Northwes’rn Christ’n Advocate. 
GRANT GOODRICH, Lawyer. 

ORRINGTON LUNT. 

HENRY F. EAMES, President Commercial National Bank. 
ABNER R. SCRANTON, of Purington & Scranton. 

E. H. GAMMON, of Gammon & Prindle. 

THOMAS W. HARVEY. 

WALTER 8. CARTER, Lawyer, Milwaukee. 

LEROY SWORMSTEDT. 


The Company issues policies in all the forms in present use, 
on single and joint lives, endowments, and annuities. 

A special table for insuring |.ves of ministers by their con- 
gregatious, calculated at much below the ordinary rates. 

A special table of half rates for first ten years. 

Few restrictions on travel, and none after first year. 

Registered Policies countersigned by the Insurance Depart- 
ment of the State, certifying that such policies are secured by 
a special deposit of public stocks. 

All Policies absolutely NON-FORFEITABLE. 

Dividends to Policyholders, after two payments, applica- 
ble, at the option of insurers, to an increase of the policy, to 
reduct on of future premiums. or payable in cash. Insurers 
preferring to relinquish their interest profits may have instead 
a bonus addition of one-third of amount of policy. 

Members accommodated by a loan of one-third of premiums 
when desire d, but no note r quired. 

Circulars fully detailing all the peculiar features of the 
Company, «nd with tables, for a.l the various assurances, will 
be sent. n application, 

The ASBURY LIFE INSURANCE COMPANY, referring to 
the well known standing in the community of its board of 
direct. rs, occupying in this respect an uurivaled position, 
adds the assurance thit its distinguished features shall be 
8 curity, economy and liberality. 


Agents wanted; address Northwestern 


Department, Chicago. 
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NATIONAL 
LIFE INSURANCE COMPANY 


OF THE UNITED STATES OF AMERICA, 








WasHIncton, D. C. 


CASH CAPITAL, ONE MILLION DOLLARS, FULL PAID. 
Chartered by Special Act of Congress, 1968. 


SPECIAL FEATURES: ALL POLICIES’ NON-FORFEITINC ; 


NATIONAL COMPANY; CREAT SECURITY; 


LOW RATES OF PREMIUM; ALL PREMIUMS RETURNED AT DEATH. 





BRANCH OFFICE: First National Bank Building, Philadelphia, Pa. 


THE ADVANTAGES, OFFERED BY THE NATIONAL LIFE INSURANCE CO. OF THE UNITED STATES OF AMERICA, ARE: 
. It isa NATIONAL COMPANY, chartered by Special Act of Congress. 

M% It affords the SECURITY OF A PAID-UP CAPITAL OF OVER ONE MILLION DOLLARS, with the privilege of increasing it to an 

unlimited amount. 

3. It offers Low RATES of Piemium. The Policyholder in the National Life Insurance Company secures, BY CONTRACT, a given amount of 

insurance for a premium much lower than that of Mutual Companies. 

4. It FURNISHES LARGER INSURANCE THAN OTHER COMPANIES FOR THE SAME MONEY. For instance, a person aged 30, 
by paying an annual premium of $165.50, can secure a policy in the National Life for $10,000; while the same premium can secure only 
$7,031.80 in a company on the Mutual plan. 

. IT IS DEFINITE AND CERTAIN. There is no possibility of misrepresentation by agents, or misunderstanding by policyholders. It makes 
a PLAIN CONTRACT — SO MUCH INSURANCE FOR SO MUCH MONEY. 

6. IT IS A HOME COMPANY IN EVERY LOCALITY. The money paid for premiums may be invested in the section where received. 

7. Its POLICIES ARE NEGOTIABLE. 

8. By the provision of the Charter its POLICIES ARE EXEMPT FROM TAXATION. 

g. There are No UNNECESSARY RESTRICTIONS in the Policy. 

10. All POLICIES ARE NON-FORFEITING. Every policy issued by the Company contains a guarantee of a paid-up policy for a proportionate 

amount. 

11. IT MAKES AN ANNUAL ADDITION TO POLICIES OF ONE HUNDRED PER CENT. OF THE PREMIUM PAID. 

12. It pays to the Insured during life an ANNUAL INCOME OF ONE-TENTH THE AMOUNT NAMED IN THE POLICY. 

13. No charge is made for policy-fee, stamp, or medical examinations. 

14. No extra rate is charge for risks upon the lives of females. 

OFFICERS: 


CLARENCE H. CLARK, President. JAY COOKE, Chairman Finance and Executive Committee. 


HENRY D. COOKE, Vice President. EMERSON W. PEET, Secretary and Actuary. 
E. S. TURNER, Assistant Secretary. 
FRANCIS G. SMITH, M.D. Medical Director. J. EWING MEARS, Asséstant Medical Director. 
WILLIAM E. CHANDLER, Washington, D. C., and GEORGE HARDING, Philadelphia, Attorneys. 


Medical Advisory Board: 
J. K. BARNES, Surg.Gen. U. S. A.; P. J. HORWITZ, Chief of Medical Department, UYU. S. N.; D. W. BLISS, M.D. 


Directors: 


wn 





CLARENCE H. CLARK, - - + «+  Philadelphia.| HENRY D. COOKE, - - = 2+ + + + Washington, 
JAY COOKE, - - - - - . : ss E. A. ROLLINS, . ° ‘ 7 “ s Cis és 

F. RATCHFORD STARR, . % ° . “ WILLIAM E. CHANDLER,  s  @ @) 4s “ 

J. HINCKLEY CLARK, ° a . ‘“ JOHN D. DEFREES, ee REE Geel" Bs New York. 
GEORGE E. TYLER. ——. ete . “ EDWARD DODGE, - - i Tas ae “ 
WILLIAM E. MOORHEAD, -<«- « « “ H. C. FAHNESTOCK, - -+- + + <- - “ 





J. A. ELLIS & CO., 
Second National Bank Building, Chicago, General Agents for Illinois and Wisconsin. 
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No. 513 Olive Street, St. Louts. 











Present Surplus distributed on rst of January, 1869, and Dividends declared Annually thereafter 


CHARLES H. PECK, Vice President, 
WILLIAM T. SELBY, Secretary, 


ST. LOUIS MUTUAL LIFE 


INSURANCE COMPANY. 


ut) 
ASSETS, - - - - - ~ $3,000,000 
PR rarities scciwed S6eceeddeeteeresresesews 231 Policies. January 1, 1864, had assets amounting to ......+...ceeeeeeeeeee $222.547 
eT eee eureeweKy mn Cae mw niawlne On eps saeaheewlain 574 és Ey 30s, rs re inwemade uaa a wee aan eau 430.990 
Pe condi eran ates eee Se cce sengep eter ewe 948 - | sg 1, 1866, “i RE tere he wT ees cae WSQEte 
Pee Caceres nara cose Wiewrs veouwrinceseu cee aye si “1, 1867, e pe cians ren aacdiet as 1.395.162 
Pa Fe aacideneed naan otra dnc ene eeae we - 4,57 ¢ “< 6-4, FSGS, es e, PL Cateieeaae memset Mie eee aaa 2,609,747 
“In a perfectly sound, and, indeed, highly prosperous condition. 
oston, March 31, 1868. SLIzUR WriGuHt, Consulting Actuary. 
“ Boston, March 31, 1868 E Wrieut, lting Actuary.” 
DIRECTORS : 
SAMUEL WILLI, JULES VALLE, DAVID K. FERGUSON, WILLIAM T. GAY, D. A. JANUARY, 
THEODORE LAVEILLE, GEO. R. ROBINSON, Hoy. JOHN HOGAN, WM. ©. JAMISON, WM. J. LEWIS, 
CHAS. H. PECK, ROBERT E. CARR, WM. T. SELBY, R. P. HANENKAMP, JAS. O. CARSON, 
ROBT. K. WOODS, JOHN F. THORNTON, NICHOLAS SCHAEFFER, L. H. BAKER, JACOB TAMM. 


The Most Popular and Advantageous Forms and Favorable Terms for Insurance Presented. 


IF DESIRED, A LOAN OR CREDIT OF THIRTY-THREE AND ONE-THIRD PER CENT. OF THE PREMIUM GIVEN. 


on the Contribution Plan. 


D. A. JANUARY, President. 
































JOHN 8. MILLER, Assistant Secretary, WM. N. BENTON, General Agent. 
GENERAL AGENTS WANTED | X = I < > - R 
oe 
by the 


HOME LIFE INSURANCE COMPANY 
Of New York, | 


For the following territory: Minnesota, South- 
ern Iowa, Southern Illinois, Kansas, Tennes- 
see, Oregon, Michigan, and Western New York. 





Men of experience can make FIRST-CLASS (te The Excelsior Life Insurance company of New York, 


engagements, by applying while the field ts open, Offers the greatest inducements to parties seeking the benefits 

Sas" lead ep Jing a p of life insurance. A few among the many advantages peculiar 

to to this company, and mainly provided by its charter, are 
EDGAR H. KELLOGG, | Absolute non forfeiture of all policies. 


Absolute non-forfeiture of ali divideuds, 

Annual dividends. from the first payment. 

Full participation in profits. 

Permanent loan of one-third of the premium. 
No notes to be deducted from the policy at maturi.y. 
No premium notes required. 

Thirty days grace for the payment of premiums. 
' Only first class, healthy lives insured. 
EFFICIENT GENERAL AGENTS | The greatest care in the selection of risks. 


Superintendent of Agencies, 
Milwaukee, Wis. 





WANTED, 


TO REPRESENT THE business. 
The most perfect equity maintained among the 
assured, 


Mutual Life Insurance Co. 9 The most liberal policy as to residence and trevel. 


Ample capiial and large and rapidly increasing 


surplus, 
All policies secured by deposit of United States 
OF CHICAGO ? | Bonds with the State of New York. 


" ' =) OFFICERS: 
In the states of Kentucky and Missouri. 
Samvet T. Howarp, President, Sipvey Warp, Secretary. 


T. A. Piatt, Vice President. Cnas. N. MorGan, Actuary. 
| Epmunp Fow.er, M.D., Medical Examiner, 


OrFIceE: 63 William Street, New York. 


NO. 160 WASHINGTON STREET. | << i. “ & " R ; 


Apply with references, or in person, at 


Not a single loss in over fifteen month's active | 


| FOR SALE OR TRADE, STOCK 
| - 
| 


THE WINNESHIEK 


| Insurance Company. 


This Stock draws interest at ten per cent. per 
annum, payable 


| Semit-annually in Chicago or New York, 
| AND IS FULL PAID. 


The Guarantee Capital of this Company 

' **shall be liable for the losses and expense of 

the Company whenever the cash premiums and 

premium notes are tnsufficient to pay the same.” 
(Extract from Charter. ) 


From this it will be seen that fora 


PERMANENT INVESTMENT, 


THIS STOCK IS DESIRABLE. 


| 





The fact of a portion of the Capital having 
recently been retired, in pursuance of the agree- 
ment with the Company, in the light of such an 
investment, adds to the value of that remaining. 

| This Stock is not offered for sale or trade for 
/any fault of the Stock. 


Address, 
T. ORMSBEE, 


124 Washington Street, Chicago. 
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Metropolitan Life Insurance Company, 


- JAMES R. DOW, 


President. 





HOME OFFICE, 


E. H. JONES, 234 BROADWAY, N. &”. 


Vice President. 





7s 


Branch Office, No. 104 LaSalle Street, Chicago. 


C. M. SILLIMAN, Manager of Branch Office. 





CASH CAPITAL, Invested in United States Bonds, ° ° - - ° ° ° $200,000 





WHOLE WORLD POLICIES 


Are issued by this company, which allows its members to travel in any part of the World, to which business may call or inclination lead them* 





POLICIES ARE NON-FORFEITING AFTER THREE ANNUAL PREMIUMS HAVE BEEN PAID. 
THIRTY DAYS GRACE ALLOWED ON ANY RENEWAL PAYMENT, AND THE POLICIES HELD GOOD FOR THAT TIME. 


Reliable Agents wanted for the City of Chicago, and also for the Western States. With responsible men liberal terms will be made. Apply in 


erson or by letter to 
. C. M. SILLIMAN, Manager. 





HoME INSURANCE COMPANY, 


OF NEW YORK. 





Office, - - No. 135 Broadway. 
CASH CAPITAL, . . ° = ss ° = $2,000,000 00 
ASSETS, ist July, 1868, . ° - - - - 3,730,981 60 
LIABILITIES, - - . ws - - ° 126,453 15 





FIRE AND INLAND INSURANCE. 





J. H. WASHBURN, Secretary. CHARLES J. MARTIN, Prestpent. 
GEORGE M. LYON, Assistant SECRETARY. A. F. WILLMARTH, Vice Prestpent. 
THOMAS B. GREENE, Serconp Assistant SECRETARY, D. A. HEALD, Ssconp Vice Prestpenrt. 
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THE MUTUAL 


Life Insurance Company, 
OF NEW YORK, 
F. S. WINSTON, 


President, 





Furnishes Insurance combining the advantages offered by all 


other Companies, with unequaled Financial Security. | 


Assets, - over $25,000,000 in Cash. | 


RICHARD A. McCURDY, Vice-President. 
JOHN M. STUART, - 
F. SCHROEDER, -_ - 
SHEPPARD HOMANS, - 
LEWIS C. LAWTON, - 


| 

} 

| 
Secretary. | 
Ass’t Secretary. | 
Actuary. | 
Ass't Actuary. 


Applications for insurance or for Agencies may be made to 


the Company direct, or to either of the following 


GENERAL AGENTS: 


F. Ratchford Starr, General Agent for Pennsylvania and Dela- | 
ware, 400 Walnut Street, Philadelphia, Pa. 

H. B. Merrell, General Agent for Michigan, Indiana, Illinois, | 
Wisconsin, Iowa and Minnesota, Detroit, Mich. 

L. Spencer Goble, General Agent for New Jersey, 299 Broad 
Street, Newark, N. J. 

Hale Remington, General Agent for Maine, New Hampshire, 
and Massachusetts (except Boston), Fall River, Mass. 

H. 8. Homans, General Agent for Pacific Coast, 424 Montgom- 
ery Street, San Francisco, Cal. 

James A. Rhodes, General Agent for Southern New York, No. 
157 Broadway, New York. 

O. F. Bresee, General Agent for Virginia, West-Virginia, Dis- 
trict of Columbia, and Maryland, 21 South Street, Balti- 
more, Md. 

John G. Jennings, General Agent for Ohio, Cleveland, Ohio. 

John T. Christie, General Agent for Northern New York, 
Troy, N. Y. 

Stephen Parks, General Agent for Western New York, Troy, 
N. Y. 


Frank H. Little, General Agent for Long Island’and Staten 
Island, 132 Broadway, New York. 

Benjamin D. Kennedy, General Agent for Kentucky and East- 
ern Tennessee, Louisville, Ky. 

8. J. Scovill, General Agent for the Eastern British Provinces, 
St. John, N. 

John W. Nichols, General Agent for Connecticut, 201 Chapel 
Street, New Haven, Conn. | 

Fayette P. Brown, General Agent for Vermont, Rutland, Vt. 

Amos D. Smith, 3rd, General Agent for Rhode Island, Provi- | 
dence, R. i 

Clinton B. Fisk, General Agent for Missouri, Kansas, Nebraska 
and Colorado, St. Louis, Mo. 

Henry H. Hyde, General Agent for Boston and Vicinity, 85 

State Street, Boston, Mass. 


PN 6.56 Sctebieidckicubiauede cane rer errr 


STATEMENT OF THE CONDITION | THE EQUITABLE 

| 

| 

| Lire AssuRANCE SOCIETY 


“OF THE 


SANGAMO 


OF THE UNITED STATES. 


InNsuRANCE Company, 





No. 92 BROADWAY, NEW YORK. 
SPRINGFIELD, ILL., | 
On the 30th day of Fune, 1868. | 
| 
Cash Assets, nearly - - - $6,000,000. 
| 


_ Annual Cash Income,- - -3,500,000. 


| 
CAPITAL: | 


$201,600 00 Sum Assured During the year 1867, 
OT 497 Qn 
27,427 do | over 


No. of Policies issued in one year, 


The amount cf Capital Stock paid up....... ..... 


$43,000,000. 
10,000. 


$229,027 85 





ASSETS: 
| Its policies average the largest of any American company. 
| It issues all desirable -forfeiting policies. 
Cash on hand and in hands of Agents. $16,739 92 | a 


United States Bonds, (market value).. 40,700 00 
Real Estate 450 00 | 
Loans on Bonds and Mortgages, being 

first lien on Real Estate, worth double 


ON A SINGLE LIFE, FROM $250 to $25,000. 


Renee? WRN 6c. ki cécvcecesesnccss 79,552 97 
Bond of the City of Springfield, Illinois 500 00 
Office Furnature and other property... 4,931 30 Sate 3 
School Bonds, District No. 7........+. 1,000 00 
Bills receivable. ...........sscsesseees 11,504 84 ALL PROFITS DIVIDED AMONG POLICY-HOLDERS, 
Loans secured by Stocks and Bonds.... 72,576 00 ANNUALLY. 
ROCCUOR THN ss i.vcikc séewevessveas 1,073 32 | 

$229,027 85 | pe 


| 
| 
| 


| Dividend, Feb. 1st, 1867, Cash Value, $600,000. 
LIAzI“ZIiTIzSs: 


| 
| ——— 
| 


Losses adjusted and due............... None. 

Losses adjusted and not due........... $3,500 00 It is the most successful, and, for its years, the 
errr errr ree 4,820 90 

Losses awaiting further proof....... .. 3,000 00 





— $11,320 90 


Largest Mutual Life Insurance 


COMPANY IN THE WORLD. 


JESSE K. DUBOIS, PRESIDENT. 


ISAAC A. HAWLEY, 


- SECRETARY. | 


Its percentage of LOSS to amount AT RISK is LESS THAN 
ANY OLDER COMPANY. Its percentage of total ‘* Out-go”’ 
to ‘‘ Cash Premium Receipts” is less than any other company 
whatsoever. 

Agents wishing to represent THE EQUITABLE, are invited 
to make application for appointment, by letter, to the New 

| York office. 
a (ex 
TEALL & FISHER, Agents, WILLIAM C. ALEXANDER, 
President. 
GEORGE W. PHILLIPS, 
Actuary. 


HENRY B. HYDE, 
Vice President. 
JAMES W. ALEXANDER, 
Secretary. 


150 Washington Street, 
Jennison & GRIFFIN, Gen. Agts. 


CHICAGO, - ILLINOIS. 150 WASHINGTON STREET. 
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THE MUTUAL 
Life Insurance Company, of Chicago. 





160 WASHINGTON STREET. 


THE PIONEER LIFE COMPANY OF ILLINOIS. 


ASSETS, April |, (868, - - - 


MERRIL LADD, President, 


MERRIL LADD, 
IRA Y. MUNN, 
F. D. GRAY, 


Large Earnings, from High Rates of Western Interest. 
Increasing Value of its Western Real Estate and Securities, 
All Net Profits divided among the Insured. 


All Mutual Policies Non-Forfeiting. 


IRA Y. MUNN, Vice President. 


H. M. LYMAN, M.D., 


CHAS. RANDOLPH, 
C. C. P. HOLDEN, 
P. H. WILLARD, 








OFFICERS: 
CHAS. B. HOLMES, Secretary, 


MEDICAL BOARD: 


EXECUTIVE COMMITTEE: 
WM. ALDRICH, 


CHAS, B. HOLMES. 


ADVANTAGES TO MEMBERS : 


H. W. HINSDALE, 
GEO. SCHNEIDER, 


P. H. WILLARD, Treasurer, 


T. W. MILLER, M.D. 


$325,000.00 


EDWIN W. BRYANT, Actuary. 


C. H. BROWER, 
ISAAC C. DAY, 
WM. H. TURNER, 


Five and Ten Annual Premium Policies draw Dividends till Canceled. 
Joint Policies issued to Husbands and Wives. 


Large Variety of Modern Plans offered. 
Rules mild as can be consistent with the Interests of its Members. 


Dividends made Annually, 


(Applied on Premium Loans after Third Payment, and Annually thereafter, or upon Cash Insurance applied in reduction of First Renewal, and Annually thereafter.) 


M. G. TOUSLEY, Mendota, Ilinois. 


C. W. SHELDON, Rockford, Illinois. 
STEWART MARKS & CO., Davenport, Iowa. WM. C. HASTINGS, St. Paul, Minnesota, 


GENERAL AGENTS: 


(2 Competent Solicitors can find employment by applying to any of the General Agencies, or at the office in Chicago. 


INTERNATIONAL a 
INSURANCE COMPANY, 
Assets, $1,059,780. 53. 


T. L. MILLER & CO., Agents. 





PROVIDENCE 
WASHINGTON INSURANCE CO., 
Assets, $370,652.98. 
T. L. MILLER & CO., Agents. 





$° 
A INSURANCE COMPANY, 
Assets, $325,799 62. 
T. L. MILLER & CO., Agents. 
MERCHANTS 
INSURANCE COMPANY, 
Assets, $337,631.00. 
T. L. MILLER & CO., Agents. 
SU as 
n" INSURANCE COMPANY, 
Assets, $250,127.06. 
T. L. MILLER & CO., Agents. 
MANHATTAN 


LIFE INSURANCE COMPANY, 


Assets, $5,000,000. 
T. L. MILLER & CO., Agents. 
Cffice, 108 and 110 La Salle Street, 
CHICAGO, ILLINOIS. 





J. H. McMURTRY, Leavenworth, Kansas, 
C. L. HAYLEY, Madison, Wisconsin, 


JAS. W. SAGE, Nebraska City, Nebraska. 
GEO. H. BRUCE & Co., Adrian, Michigan. 





Lumbermans Insurance Co., 


OF CHICACO. 


Paid up Capital, - 


- $300,000. 


. 
H. G. POWERS, President. THOS. GOODMAN, Sec’y 
T. M. AVERY, Vice-President. T.L. MILLER & CO., 
Agents. 


OFFICE, No. 108 & 110 LA SALLE STREL7. 


ASSETS —January 1, 1868: 





i Oi BOE os cccaviusnces«couvie sieonceseane $34,075 1 

OD. &. T.2bs ad AGOR io cc cccnccsecescssccesssvenes 107,497 3° 

Bonds and Mortgages ..ccccscscee sosssescce sees 54,450 04 

Loans secured by U. 8. Bonds and National Bank 

DOAGMB cdc. seusessad 6000s 05S 20608104 608 weoe 149,841 5 

Other GOSS coc ccches ss ies ccs vesessceseeese 20,769 8 

Datel Aasdls. .occccs<owe 608600060 eee. - $366,033 SY 
LIABILITIES: 
Loess Wnnatted :..cccccsscnccee secenseoutenecss $21,693 64 
RE NO GRRE odeeccvessss $0:4040090. 608e4e00s 9,473 07 


$31,171 71 





DIRECTORS: 


fH. G@ POWERS, of Durand Br ‘thers & Powers. 
THOMAS M. AVERY, Lumber Merchant. 
THOMAS GOO)MAN, Sceretary Lumbermans Insurance Co. 
WILLIAM T ALLEN, of Day, Allen, & Co. 
NATHAN MEARS, of Mears, Bates & Co. 
ALFRED COWLES, of the Chicago 7'ribune. 
N. LUDINGTON, of N. Ludington & Co. 

8. D. KIMBARK, of Hal!, Kimbark &. Co. 

J. SPALDING, of Welles & Spalding. 
WILLIAM B PHILLIPS, of Goss & Phillips, 
MARTIN RYERSON, Lumber Merchant. 


| 





MANHATTAN 


LIFE INSURANCE COMPANY, 
OF NEW YORK. 


Offices, Nos. 156 and (58 Broadway. 


HENRY STOKES, President. 


C. Y. Wemp.e, Vice-President. J. L. Hatsey, Secretary. 
8. N. Srespins, Actuary. H. Y. Wemp ce, Ass’t Sec’y 


ADVANTAGES TO INSURERS. 


SMALLEST RATIO OF MORTALITY. 

EXPENSES LESS THAN ANY CASH COMPANY. 
LIBERAL MODES OF PAYMENT OF PREMIUMS, 
Insurers receive the LARGEST BONUS EVEK GIVEN, 
Dividends made annually on all participating policies. 

No claims unpaid. 

All kinds of non-forfeiting life and endowment policies issued. 
Policies incontestible. 

All endowment policies non-forfeitable after one payment. 


The following are examples of the operations of the last divi- 
dend : 


Policies Issued in 1864, only Four Years Ago. 


Age Amount Premium Added Total 
atissue. Insured. Paid. to Policy. Am't Policy. 
40 310,000 $1,280 $3,572 $13,572 

35 8,000 1,092 2 t 
30 7,500 708 2,703 10,208 
25 7,000 571 2,505 9,505 


This is an entirely new plan, giving insurers the largest re- 
turn ever made by any company in the same period. 





GEORGE A. FRENCH, Manchester, N. H., General Agent 
for Maine and New Hampshire. 

J. MASON EVERET?, Boston, Mass., General Agent for 
Eastern Massachusetts. 

0. L. SHELDON, Rochester, New York, General Agent for 
Northern New York. 

R, J. BALL, Buffalo, New York, General Agent for Western 
New York. 

L. D. WINDSOR, Erie, Pennsylvania, General Agent for 
Pennsylvania. 

LEWIS SPENCER & CO., Cleveland, Ohio, General Agents 
for Ohio, Indiana, etc. 


T. L. MILLER & CO., Agents, 


CHICAGO. 
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BROOKLYN LIFE INSURANCE COMPANY, 


No. 141 Broadway, New York, and 159 Montague Street, Brooklyn. 


WILLIAM M. COLE, Secretary, 
D. PARKS FACKLER, Consulting Actuary, 


ASSETS, . . - . 


CHRISTIAN W. 
DANIEL AYRES, M.D., LL.D., Medical Examiner. 


BOUCK, President. 


Over $1,000,000 


FRANKLIN WHITAKER, General Agent, 
NO. 156 WASHINGTON STREET, 


CHICAGO, ILL. 


Among the advantages offered by the Brooklyn, which thoroughly evince the determination of the officers to make it the most liberal Life Insur- 


ance Company in the United States, are : 


1. Total removal of all restrictions on travel and residence. 


any geographical limit upon their engagements. 


No permit or extra premium is required, and the assured are not necessitated to impose 


2. A loan of one-third of the Premium; this loan is not deducted from the Policy in case of death after two years. 
3. All Policies are Non-Forfeitable after two full annual premiums have been paid IN CASH. 
4. Rates as low as are consistent with financial soundness, and less than those of almost all companies which accommodate their assured with loans, 


5. Dividends annually in cash. 
Insurance Company. 

6. Promptitude in paying losses. 

7. No charge for Policy or stamp. 


Dividends are divided on the Contribution Plan—the only equitable manner of dividing the earnings of a Life 


The success which the BROOKLYN has achieved, fully exemplified in its rapid and healthful growth, is a convincing proof of the confidence reposed 
by the public in its soundness, integrity, and liberality. 


MORDECAI THOMAS, General Agent, Davenport, Iowa. 
La Crosse, Wis. 


WALTER BROWN, 7 = 


NORTHWESTERN GENERAL AGENCIES. 


DUTCHER & FASSETT, General Agents, St. Louis, Mo. 
F. M. BLAIN, General Agent, 


Indianapolis, Ind. 





ZETNA 


LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


E, A, BuLkeey, President. T. 0. ENDERS, Secretary. 
Austin Dunnam, Vice-President. 





Total Assets, over - - - - $10,000,000 
Policies Issued in 1867, - - - 15,251 
Amount Insured in 1867, nearly - $45,000,000 
Policies Average nearly - - - $3,000 
Receipts for 1867, - - - - $5,129,447 
Surplus for Dividends, nearly - - $2,000,000 
Income, over $20,000 per day. 

It has $130 Assets for every $100 Liabilities. 
Dividend, fifty per cent. 


The ZTNA ISSUES POLICIES on the ALL-CASH plan, 
and also on the HALF-NOTE plan. It DOES NOT INSURE 
ON CREDIT, but by the half-note plan it enables the insured 
to obtain at once, (or by paying ALL CASH to obtain at the 
end of two years) double the amount of insurance that a 
STRICTLY all-cash company will give. 

The dividends of the HTNA WILL DOUBLE A LIFE POL- 
ICY in two years (or at once on the half-note plan). It re- 
quires from twenty to twenty-five years to do the same ina 
strictly all-cash Company, by ennual additions to the policy. 

ECONOMY of management, CARE in the selection of risks, 
PROMPTNESS in the payment of death claims, and SECU- 
RITY in the investment of its IMMENSE TRUST FUNDS, are 
rigidly adhered to, and have ever characterized this Company. 

The ZTNA calls upon every policy holder to use his special 
efforts to secure a policy in the Company for his friends—thus 
promoting the mutual advantage of all. Persons desiring to 
act as agents will address 


SAMUEL B. RAYMOND, Manager, 
FOR NORTHERN ILLINOIS AND NORTHERN INDIANA, 


OFFICE, IN ZETNA BUILDING, 
No. 8 La Salle Street, - - 


Chicago, Lil. 


Maci.tLt, Hatt & Lewis, 
FIRE AND MARINE 


INSURANCE AGENTS, 
NO. 110 LA SALLE STREET, 


Union Building, - - - - Chicago. 


Commercial Mutual Insurance Co., 
@F CLEVELAND. 

Assets, over $300,000. 
Cleveland Insurance Company, 
OF CLEVELAND. 

Assets, over $300,000. 

Detroit Fire & Marine Insurance Co., 

: OF DETROIT. 
Assets, over $225,000. 


ALL LOSSES PROMPTLY ADJUSTED AND PAID AT 





THIS AGENCY. 





STATEMENT 
OF THE 
Cleveland Insurance Co., 


OF CLEVELAND, OHIO, 


JULY 1st, 1868, 


Office: Company's Building, 


Cor. Water and Superior Streets, Cleveland, O. 


Cash Capital - - $200,000.00 

Surplus - - = = 104,609.63 

Liabilities - - - 4,500.00 
ASSETS: 

Cath in OM 06 256. cccecccescce cocccces $5,578 48 


10,236 30 

4,035 80—19,850 80 
62,712 50 
111,000 00 


Merchants National Bank.............. 
Ninth National Bank, N. Y............. 
Loans on Call 
U.S Registered 5-20 Bonds........... 

Real Estate owned by the Company....$80,000 00 
Gy DINING 6 vcs wrddesewaacstueneves 24,000 00—56,000 00 
Bills Receivable, (Hull Premiums)...... 25,199 21 


Unpaid Premiums and due from Agents. 18,605 21 
Furniture, Safe and Wrecking Material. 8,637 29 
Due from other Companies and Persons 5,354 S4 
Accrued Interest and Rents............ 2,250 00 
$304,609 63 
LIABILITIES : 
TREIOINE TGIOG 6.0000 cnnesccdocesesvessvcancese $4,500 00 
DIRECTORS : 
H. B. Payne, 8. D. McMillan, C. W. Coe, 
T. P. Handy, Leverett Alcott, H. G. Cleveland, 


H. F, Clark. 


H. B. PAYNE, President. 

8. D. McMILLAN, Vice President, 
8. 8S. Coz, Secretary. 
Joun J. SurpuerD, Asst. Secretary. 
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Washington Life Insurance Company, 


98 BROADWAY, NEW YORK. 





CYRUS CURTIS, - - -  -  PResipent. 





CASH ASSETS, - - - . ° * . . - $1,000,000 





ENTIRE PROFITS DIVIDED AMONG THE PoLicy HOLDERs. 





POLICIES NON-FORFEITABLE AFTER TWO ANNUAL PAYMENTS. 





Dividends on the Contribution Plan, paid annually from date of policy, and in case the premiums are not paid, applied to keep the insurance 
in force. 


Life Policies Self-Sustaining in from 13 to 20 years, according to Age. 


This Company issues policies on all the improved plans of insurance, and offers every inducement consistent with solvency. 
For particulars, apply to the undersigned. 


PAUL & MASON, General Agents, - - - 130 La Salle Street, Chicago, Illinois. 





Garden City Insurance Co., R. H. JORDAN, 
WILLIAM B. HAYWARD, OF CHICAGO. GENERAL INsURANCE AGENT, 


112 La Salle Street. 


General Insurance Broker, 
Lamar Fire Insurance Company, 
OF NEW YORK. 

Capital,- - + = = = $300,000.00 
Surplus, - - - - - 209,963-71 


OFFICE, No. 80 LA SALLE STREET. (Assets, - - - - - - $509,963.71 
Fire, Lake, Ocean and Canal Insurance | 


Capital, - - - = = $200,000. 
1389 BROADWAY, NEW YORK. 








American Exchange Ins. Co., 


effected at the lowest rates in first-class companies, without | 
OF NEW YORK. 


additional cost to the insured. ‘JOHN Cc. HAINES, President. 














a : 4 Capital,- - - - = = $200,000.00 
Particular attention given to insurance on VESSELS and JOHN SCHNEIDER, Vice-President. Surplus, - - - - - 54,170.40 
their CARGOES, and on all kinds of MERCHANDISE, in- J. E. CHADWICK, Secretary. en 
cluding WOOL, TOBACCO, COTTON and PETROLEUM; Assets, - - - - - - $254,170.40 
also, to MANUFACTURING and other SPECIAL RISKS. 
—_ Maryland Fire Insurance Co., 
BOARD OF DIRECTORS: OF BALTIMORE. 
I REFER, BY PERMISSION, TO . ” b a x “ a 900.000.00 
GEO. SCHNEIDER, President State Savings’ Institution. Capital, $200, 
American Exchange National Bank. JARED GAGE, Capitalist. Surplus, - = 1 ‘a . 98,354-23 
Campbell, Magee & Co., 122 and 124 Duane street. z —_— 
Brank & Gihon, 42 and 44 Murray street. H. H. SHUFELDT, of H. H. Shufeldt & Co. Assets, - = * na “ ° $298,354.23 
George Bliss & Co., 840 Broadway. 
Kendall, Opkyke & Co., 283 College place. J. W. PRESTON, of Spruance, Preston & Co. a 
Butler, Pitkin & ag tag yee JOHN C. HAINES, Esq. 
Northrup, Taylor o., 312 Broadway. . 
Clark. West & Co., 460 Broome street. C. B. SAWYER, of Davis, Sawyer & Co. Home Mutual Life Insurance Co., 
Thomas & Benham, 108 Broad street. : 
W. H. Harris & Co., 114 Broad street. JOHN C. DORE, Commission Merchant. OF CINCINNATI. 
Richmond Brothers, 54 Vesey street. .BE rt. Updike & Co. 
Glen Cove Starch Manufacturing Co., 166 Fulton street. C. J. GILBERT, of Gilbert, Updike $100,000.00 deposited with the Auditor of State 
L. B. SIDWAY, President Turner & Sidway Leather Co. as os perpetual guarantee. 
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Connecticut Mutual Life Insurance Co. 


HARTFORD, CONN. 


GUY R. PHELPS, President. ZEPHANIAH PRESTON, Vice-President. WOODBRIDGE S. OLMSTED, Secretary. 
LUCIAN S. WILCOX, Medical Examine. 


ORCANIZED IN i846. CHARTER PERPETUAL. 
Tue Larcest Mutuat Lire Insurance Company, NuMBERING 55,000 Memsers. 


A Purely Mutual Company. Its Assets belong Exclusively to its Members. 
ASSETS, - - - - - - - - - - - $20,000,000 


Acquired by prudent and economical management of twenty-two years, without the aid of a single dollar of original capital. 


SURPLUS ASSETS, = ad = - = a aad = = $6,361,967 


All profits divided among the members. Each policyholder is a member. There are no stockholders. 


ITS LARGE DIVIDENDS.—They have averaged over 50 per cent. annually. Total amourt of dividends paid the members since its organ- 
ization, $4.397,142. 

ITS SUCCESS UNPARALLELED.—It has arrived at the extraordinary condition where the income from annual interest alone, has for 
years been more than sufficient to pay all its losses. Total amount of losses paid by the company, $6,868,528. 

ITS RESPONSIBILITY.—For every $100 of Liabilities, it has $154 of Assets. 

LAST YEAR’S PROSPEROUS BUSINESS.—Amount insured fiscal year 1867, $45,647,191 00. Income received fiscal year 1867, $7,530,- 
886 19. During its last fiscal year this Company paid to its living members, and to the families of its deceased members, nearly $2,000,000, and at 
the same time added more than FOUR MILLIONS to its accumulated capital. 

The whole record of this Company has been one of prudent management and prosperous advancement. Among the older and leading life insur- 
ance companies, its average ratio of expenses to income has, through its entire history, been the lowest of any. 

ITS LIBERALITY.—It accommodates the insured by giving credit for half the premium, and grants insurance to meet all the contingencies 
and wants to which life insurance is applicable. It issues polcies on a single lite from $100 to $25,000. 


MOORE & STEARNS, General Agents for Illinois, Chicago. 





SECURITY THE CHARTER OAK 





Life Insurance Company, 


OF NEW YORK. 





COMPANY. 





ates 


, ORGANIZED IN 1850. 
Life Insurance Company, 
OF HARTFORD, CONN. 








This company issues policies on all the plans in use by first- 


Cincaco INSURANCE PLATE 
| 
| 
| ESTABLISHED 1866. 


| James C. WaLKLey, President. Samvue. H. Wuire, Sec’y 
class companies, at as low rates as is consistent with safety ; N. S. Patmer, Vice-President. 


| ASSETS, - - - ‘ - $4,000,000. 
| AVNUAL INCOME, OVER = $2,000,000. 


and is doing a large and steadily increasing business. 


Manufacturers of Insurance Plates 


Having all we can do to attend to our own affairs, we find no 





ss ; 500,0 i . Poli- 
time in which to wrangle with other companies, but purpose antes Boos, "ae, ~~ gga not s case litigated " 
| Agents pronounce the CHARTER OAK COMPANY the OF ALL STYLES. 
| most popular in its plans of all life insurance companies, and 
doing all we can, in an honorable way, to secure our share of | other companies admit this by copying its chief feature— 
ANNUAL DIVIDENDS. 


business. | ANNUAL DIVIDENDS GUARANTEED. 


This company originated, in 1863, the system of declaring 


| annual dividends, and paying the same at the first renewal of CASS, MILLER & CO Proprietors, 
’ ? ; 


ee | the policies. Three complete dividends of this class have been 
| paid, and the fourth is being paid. 
T'ersons of good character and address can obtain loca} or 
traveling agencies, by nddressing general agents. > ° : Thi 
s2 and 54 S. Clinton street, - - Chicago. 
C. H. BAKER, Manager : 
' od w.H. WELLS, 


(Late Superintendent of Public Schools, Chicaye.) 
GENERAL AGENT FOR ILLINOIS, 
OFFICE, 106 S. CLARK ST., cor. Washington,,; OFFICE, Room No. 3, ReyNowps’ Brock, 


CHICAGO, ILL. (near the Post Otfice) 
CLICAGO. 


FOR ILLINOIS, WISCONSIN, AND MINNESOTA, 
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CONTINENTAL LIFE INSURANCE COMPANY, 
OF NEW YORK. 


Cc. HILTON SCRIBNER, Vice-President. 











JUSTUS LAWRENCE, President. J. P. ROCERS, Secretary. 





OFFICE, 26 NASSAU STREET, CORNER OF CEDAR. 


Potictes Issuep 


FOR A TERM OF YEARS, 
FOR THE WHOLE TERM OF LIFE, 
Payable annually, or full paid by ten annual payments. 


Endowments payable to the Insured at any Required Age 
FOINT POLICIES, 


Payable at the death of the first of two or more persons. 


Organized on the Mutual Plan: 
PROFITS OF THE COMPANY ANNUALLY DIVIDED. 


One-third of the Premi+m may Remain Unpaid as a Loan. 


NO NOTES REQUIRED. 


ALL POLICIES NON-FORFEITABLE. 





f ° 
NS 


SS 
N 
N 


PAYMENTS 
MAY BE MADE ANNUALLY, SEMI-ANNUALLY, THRICE ANNUALLY, 
OR QUARTERLY. 

INSURE in favor of yourself, in which case, at your death, the policy 
will be payable to your estate. In favor of your wife, in which case it i 
protected against your creditors by the laws of the State. In favor of your 
children, parents, brothers, sisters, creditors, or any person depending on you, 


THE MOST ABSOLUTE SECURITY IS OFFERED TO THE ASSURED. 


Thirty days’ grace allowed each payment, and the policy held good during 
that time. 


ALL POLICIES ARE INCONTESTABLE for the usual causes. 


Policyholders have the widest liberty to travel, without extra charge. 


‘GZ 


Each policyholder has a voice in the elections and management of the 
Company. 





Annuities granted on favorable terms. 
Policies Issued to May 9, 


Amount Insured, ad * 
Income, - - ° - “ 


Dividend Declared January 27, 
CANVASSERS WANTED for Chicago, and the States of Illinois and Minnesota. 


Illinois Branch, - 


Liberal arrangements made. Apply to 


The most liberal assistance given policyholders to keep up their policies if they become embarrassed. 


7,242 
$20,643,930.00 
$1,519,395.87 
40 per cent. 


121 South Clark Street, Chicago. — P. O. Box 437. 


CYRUS CHILD, ManaGer. 





Cuartes G. Hosart & Co., 


Vo. 15 Chamber of Commerce, 
CHICAGO. 


CHARLES G. HOBART, SAMUEL M. NICKERSON, 
GEO. C. CLARKE, 


Are Agents for the following reliabie Companies : 


New England M. Marine Insurance Co. 
BOSTON. 

Assets over $1,000,000. 
American Fire and Marine Ins. Co. 
BOSTON. 

Assets over $650,000. 
Independent Fire and M. Ins. Co., 
BOSTON. 

Assets over $325,000. 


North American Fire Insurance Co., 
NEW YORK. 
Assets over $700,000. 
Excelsior Fire Insurance Company, 
NEW YORK. 
Assets over $300,000. 
Fulton Fire Insurance Company, 
NEW YORK. 
Assets over $200,000. 


Fire, Marine, and Inland 
Insurance. 


Chas. G. Hobart & Co. 


$58,000 for $4.75. 
Fourteen of the Passengers Killed 


RAILWAY ACCIDENTS, 


AT 


ANGOLA AND PORT JERVIS, 


Had insured themselves against such calamities by procuring 


TICKETS OF INSURANCE AGAINST ACCIDENTS 


ISSUED BY THE 


RAILWAY PASSENGERS, 


ASSURANCE COMPANY, 
OF HARTFORD, CONN. 


At the small cost of four dollars and seventy-five 
cents, 


Which secured to their families the sum of 


$58,000! 


The claims upon tickets in the Angola accident, amounting 
to $25,000, have been paid. The others will be promptly ad- 
justed and paid by the company, which is the only one in the 
United States, devoted to this branch of accident insurance. 

It has a capital of over THREE HUNDRED THOUSAND 
DOLLARS, safely invested in government, state, municipal, 
and other securities 

It has $100,000 deposited with the treasurer of Connecticut, 
as additional security to its ticket holders. 

Its tickets are dated when issued, to commence at any re- 
| quired hour, and sold at nearly every ticket office in the coun- 





try. 

| Itis liberal in its policy and prompt in its settlement of 
claims. The total and partial losses upon its tickets already 

| amount to nearly $100,000, 

J. G@. BATTERSON 


HENRY T. SPERRY, Secretary. 


President. 





KENICKERBOCKER 


Mutual Life Insurance Co. 
OF NEW YORK. 


ORGANIZED IN 1858. 


Cash Assets over - - - $4,500,000 00 


Policies Issued in 1867 - - 10,300 
Amount Insured in 1867 - $31,000,000 00 
Losses Paid in 1867 - - 600,000 00 


Annual Income over - - $2,000,000 00 


ERASTUS LYMAN, President. 
GEORGE F. SNIFFEN, Secretary. 


Hon. ELIZUR WRIGHT, Consulting Actuary. 





ALL POLICIES NON-FORFEITING. 


NO RESTRICTIONS AS TO TRAVEL OR RESIDENCE 
in any part of the United States. 





Office, No. 166 and 168 Randolph Street, 
CHICAGO, ILL. 
RICHARD BAXTER, Manager, 


For Illinois, Indiana, Michigan, Iowa, Wisconsin, and Minne- 
sota, to whom application may be made for insurance and 
Agencies in the above named States, 


N. B.—All contracts, permits, or receipts, not signed by the 
Manager, are void. 
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UNIVERSAL 





Life Insurance Company, | 


NEW YORK. 


Office, No. 69 Liberty Street. 





THE ORIGINAL 
Joint Stock Lire InsurANcE ComMPpANY 
OF THE UNITED STATES. 





The business of this Company is exclusively confined to the 
Insurance of First-Class Healthy Lives. 


STATEMENT, uly 
ASSETS: 


United States Stocks (market value) - - 
Bonds and Mortgages (City of New York) - - 
Brooklyn City Bonds (market value) - . 





3th, 1868 


$109,250 00 
97,000 00 


25,187 50 


Virginia State Bonds (market value) - - © 14,700 00 
Cash Deposited in New York Guaranty and Indem- 

nity Co. (at interest) - - - - 45,000 00 
Cash on hand and in Bank - - - . 10,182 09 
Balances due by Agents (secured) - - . 25,478 23 
Office Furniture - - - - - - 5,235 22 
Deferred Semi-Annual and Quarterly Premiums 72,165 31 
Premiums in course of Collection = - - - 56,564 64 
Interest Accrued, not due - - - - - 4,540 67 


Other Assets 


TOTAL - - . - : - . 


LIABILITIES: 


Amount required to Reinsure Outstand- 
ing Risks—Homan’s Table—) per 


3,319 21 | 


8.468. 622 87 | 


cent. - - - - - $215,200 } 
Unpaid Losses, not due - : - 15,000 $258,000 00 
Surplus -© © =| = = = = $210,422 87 


Ratio of Assets to Liabilities, 151} to 100. 


Number of Policiesin force - . - - - 8,034 
Insuring - - - - - - - e $7,926,810 
Policies issued since January Ist, 1568 - - - 1,18 


$2,713,250 


THE UNIVERSAL 


Offers the following Original and Popular Plans of Insurance : 


Ist. Toe Retcen Premicm PLAN; upon which Policies are 
issued at rates less than those charged by Mutual Companies, 


Insuring - 


guaranteeing the return of all premiums paid in addition to | 


the amount insured. 
2nd. Tue Repvuction oF Premium PLAN; by which Policies 
are issued at rates less than those charged by Mutual Compa- 


nies, guaranteeing a reduction of fifty per cent. of the premium 


after the third annual payment. 


OFFICERS: 


WILLIAM WALKER - - PRESIDENT. 
HENRY J. FURBFR - - - - Vick Presipent. 
JOHN H. BEWLEY - . - - - SECRETARY. 
CHARLES E. PEASE - - ASSISTANT SECRETARY. 
D. PARKS FACKLER~ - - - ConsvuLTing ACTUARY. 
EDWARD W. LAMBERT, M.D., - - Mepicat EXaMINEeR. 
ALEXANDER & GREEN. - - - . 


CS” Agents wanted throughou' the West. 


SOLIcIToRs, 


Address 
T. ORMSBER. Wannger Western Dept , 
124 Washington Street, Curcaco. 





THE UNTITI TED STATES 
INSURANCE COMPANY, 


OF NEW YORK. 
ORCANIZED, 
Cash Assets, 2,700,000. 
This organization, which has now established a branch in this city, is one which presents superior claims to the public 
confidence, Being both a Stock and Mutual Corporation, it possesses the advantages of both without the objections of either. 


The stockholders are personally liable for any deficiency of the capital. The late assistant treasurer of the United States, the 
presidents of five of the leading banks of New York, and fourteen influential merchants of that city, are among the directors 


LIFE 





(sso. 


A.D. 


of the company. According to the report of the Insurance Commissioner of Massachusetts, the company affords the 
strongest security to policy holders, their assets, compared with the sum required to reinsure their portions, being $165.02 
to every ROO, 

The Wall Street Underwriter, in speaking of the organization, says: ‘‘The sound conservative course of the United 


States commends the office to the steady favor of the investing public, inspiring confidence in the estimable managers of the 
company, and a sense of perfect security in the policy holders.” 

Combining the advantages of the savings bank with life insurance ; it applies the principle of compound interest to the 
large dividends accorded to policy holders ; and the resulting accumulation (please note illustration in the following table, 
prepared by our actuary), together with near the surrender value of the policy itself, can be drawn out in old age, or at 
any period in the life of the policy, and used in business, or for any purpose the party insured may choose. While we claim 
equality in all other desirable points, with the best life companies in existence, in the matter of accumulation, and for the 
purpose of investment, we claim for our system superior advantages, and invite the most thorough examination of its practi- 
cal workings. 

The dividend of March 4, 1865, and also of March 4, 1868, was 40 per cent. on premiums, and 20 per cent. on pre- 
vious dividends. This plan of dividends gives to each policy y its share of the accumulating profits of the company. For 
example, on a policy paying one hundred dollars a year of participating premium, the profits for each year, and the total at 
each year on this system are: 


Year. Yearly. Total. Year. Yearly. Total. Year. Yearly. T. tal. Year. Yearly. Total. 
1 $i0 00 3400) | 15 $sz2 94 $S92 98 29 $206 39 F2908 63 | 42 $427 97 $7102 47 
2 40 00 8000 | 16 99 538 992 51 30 206 39 811502 | 48 513 56 T7616 08 
3 40 00 120 00 | #17 99 53 1092 Of | 381 247 34 8326 36 |) 44 513 D6 8129 59 
: 48 00 168 00 18 99 53 1191 57 32 247 34 3609 T =| 45 513 56 S43 15 
) 48 00 216 00 19 119 44 1311 Ol 3: Y47 34 38:7 04 | 46 616 28 V0 43 
6 48 00 264 00 20 119 44 1430 45 3 207 20 4154 24 17 616 28 987) TL 
7 57 60 821 69 21 119 44 14 89 35 207 20 4748 64 | 48 616 28 10491 09 
8 57 60 B59 20 22 143 3: 1693 32 36 297 20 4818 64 49 730 M4 11231 51 
9 57 60 436 SO 28 143 33 1586 55 37 35) G4 5105 2s Ht) 739 54 11971 OT 

10 69 12 505 92 24 143 33 1979 88 38 B50 OF M451 92 | Bl 730 D4 12710 63 

it 69 12 5TD 04 25 171 99 2151 S87 39 B56 64 Bsis 56 52 SST 44 IBd5US OF 

12 69 12 O44 16 26 171 99 2325 S6 40 23 97 6246 52 53 SST 44 I44s) 49 

18 S2 94 727 10 27 171 99 2405 S35 41 427 YT 6674 50 D4 SST 44 153872 93 

14 82 94 S10 04 28 206 39 2702 24 


ages, and for the 


See the company’s pamphlet of ‘‘ New Plans’’ for fuller explanations of the dividends at different 
are available after 


various modes of using or applying the dividends. The next dividend di ite is M: urch 4th, 1869. Profits 
the policy has run one year, and annually thereafter, as explained in the ** New Plan” prospectus. 
‘. B.—Hereafter dividends will be declared annual/y, instead of trienniall/y, as heretofore. 

increase the accumulation, as noted in the above table 

Applications for all kinds of insurance and endowments will be promptly attended to in Chicago by either of the undersigned, 

This old and well known company, having hitherto confined its business mainly to the State of New York, is now extending 
its business throughout the healthy regions of the Union, and applications for agencies may be made to 

W. D. BABBITT, JAS. F. BRADLEY, 


Gen'l Agent for Southern Illinois. Gewl Agent for Northern Illinois. 
Madison and LaSalle Sts. (Otis Block). Room 8, Mercantile Building, 116 LaSalle St., Chicago. 


This will materially 


Office : 


W. cor. 


Office 4 s 


BEST AND CHEAPEST. 


Capital, $200,000. | [ Organized, 1855. 


CuicaGo FIREMEN’S 


SURANCE COMPANY. 
OFFICE: 
N. W. COR. LAKE AND CLARK STS. 


THOMAS CHURCH, Presipenr. 
J. K. BOTSFORD, Vice Presivent, 
8. P. WALKER, 


INS 


SECRETARY. 


$200,000 00 
86,533 72 


| CAPITAL, a a ee 
SGM «+ + «+ «© « 











$286,533 72 


ASSETS, Juxy 1, 1868. 


Orrice OR Prarvarte Desks 


U. 8. 6 per cent. Bonds—5-20s, m: irket vi alue - $235,864 10 











OF ALL KINDS, Railroad Bonds 932° ov 
- Bank Stock <f - - 9.300 00 
T : 
Made of Walnut, Oak or Ash, Lown on Mortgage = =e 15'574 85 
(TO ORDER.) Bills Receivable - ° - - - 5,966 67 
shi Premiums uncollected - - - 7,512 S0 
WARRANTED Office Furniture, etc. - - - - 500 00 
- " : - Cash on hand - - - - - 4,517 SO 
because every inch of lumber used is thoroughly KitLN-pRiEb. 
rape “ $291,558 72 
More than 100 varieties of Styles LIABILITIES. 
constantly on hand at our | Losses unpaid = - - . - $1,950 00 
. Dividends unpaid - ° - 7 00 





Manufactory, 82 W. Washington St. 


(Corner of Jefferson.) 


—-—— __ $4.025 00 


| 
$286,533 72 





Also a few samples at our 


Salesroom, 62 Washington Street, 
(Crosby's Opera House,) 
to the rURNISHING 


Losses paid tn 1867, 
$115,422 76. 


Losses patd since 1855, 
$415,260 67. 


where every thing pertaining OF 


SCHOOLS can a.so be found. 


A. H. ANDREWS & CO., { 
s Opera House, 
CHICAGO, 


63 Washington St., Crosby's 
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orth America Life Insurance Co., 


No. 229 Broadway, corner Barclay Street, NEW YORK. 


ASSETS OVER $3,000,000.00. 


$1,539,019 00 | INCOME in 1866, 
2,736,305 00 a “ 1867, - m 


5,259 NEW POLICIES granted in 1867, insuring $16,127,552 00 
POLICIES ARE NON-FORFEITING, 


After three (and in some cases two) Annual Premiums have been paid. 





ASSETS, January 1, 1867, - ° = 


$1,243.863 00 
$6 1, 1868, 


° . - ~ - - - 1,886,143 00 


THIRTY DAYS’ CRACE ALLOWED ON ANY RENEWAL PAYMENT, and the Insurance Continued during that Time. 
NO RESTRICTION ON TRAVEL 
In the United States, or any part of North America north of the Southern Cape of Florida, or in Europe, at any season of the year. 


NO EXTRA CHARGE IN CONSEQUENCE OF CHANGE OF EMPLOYMENT AFTER THE POLICY IS ISSUED. 


(a In addition to the security heretofore offered, we call particular attention to the following : 


By a recent Act of the Legislature of the State of New York, the Company is authorized to make Special Deposits with the Superintendent of the Insurance Department, and receive therefor 
Registered Policies, bearing the Seal of the Department, and a Certificate that the Policy is secured by pledge of Public Stocks, under a Special Trust, created by an Act of the Legislature, in 


| NORTH AMERICA LIFE INSURANCE COMPANY. 


This makes every Registered Policy as secure to the holder as a National Bank Note or a United States Bond. 


N. D. MORGAN, President. T.T. MERWIN, Vice President. J. W. MERRILL, Secretary. GEO. ROWLAND, Actuary. 
J. H. HENRY, M.D., Medical Examiner. H. A. NEWTON, Prof. of Mathematics, Yale Colleye, Advisory Actuary. 





WIDOWS’? AND ORPHANS’ 
BENEFIT 





THE QUEEN 


LIVERPOOL | 


| PUTNAM 


Life Insurance Company, 
AND 


| 
LONDON. FIRE INSURANCE COMPANY. 
yee | 
Authorized Capital, - - - £2,000,000° 
STERLING, 


No. 1332 BRUADWAY, NEW YORK. 








CHARLES H. RAYMCND, President. 


HARTFORD, CONN. 





This Company, under the direction of the most prudent and 


experienced Board of Trustees engaged in the business of life 


underwriting, issues Life and Endowment Policies at cash | 


rates. 


Assets, $1,000,000. 


All Policies issued on the Mutual Plan. 


PAID UP CAPITAL, - - - $200,000 
ACCUMULATIONS, - - - 800,000 
DIVISIBLE SURPLUS, - - - 100,000 


The entire surplus is divided equitably among 
the Policy Holders. 


H. B. ROBINSON, Secretary. 

ROBT. A. GRANNISS, Assistant SECRETARY. 
G. 8. WINSTON, MepicaL EXAMINER, 
SHEPPARD HOMANS, CoxsuLtine Actuary. 
WILLIAM BETTS, Covunse.. 


Subscribed Capital, - - - £1,909,720 | 
Paid up Capital and Surplus, 





MINTURN POST, ConsuLTING Paysician, 


Experienced Agents desiring to represent this 
successful and popular Company are invited to 
address the home office. 


$1,342,550 in COLD. 


Department at Albany, for the benefit of Policy Holders. 


U. S. BRANCH, 117 Broadway, New York. | 





GEORGE ADLARD, Manager. WM. H. ROSS, Secretary. | 
J. A. HOYT, Sup’t of Agencies, 





TRUSTEES IN NEW YORK: 


SHEPHERD KNAPP, President Mechanic's Bank. | 
WILLIAM H. MACY, President Leather Manuf. Bank. 
JAMES M. MORRISON, President Manhattan Bank. 


DIRECTORS IN NEW YORK: 


SAMUEL D. BABCOCK........ Babcock Brothers & Co. 
MARTIN BATES .. .....ccccee0e. Martin Bates, Jun., & Co. 
ARCHIBALD BAXTER.......... 2 Hanover Square. 

SR OO eee H. B. Claflin & Co. 
WILLIAM H. GUION......: * ... Williams & Guion. 
JAMES HARPER (Ex-Mayor) ...Harper & Brothers. 

J. BOORMAN JOHNSTON ......J. Boorman Johnston & Co. 
SHEPHERD KNAPP .... ....... President Mechanic's Bank. 
HENRY F, SPAULDING....... Spaulding, Hunt & Co. 
JOSEPH STUART. .... .cccccccced J. & J. Stuart & Co. 
WILLIAM WATSON ............ William Watson & Co. 


A SPECIAL FUND OF $200,000 is held by the Insurance 





JAMES L. ROSS, Agent, 
Mercantile Building, 114 and 116 La Salle street, Chicago, Ll. 


Cash Capital, - $ 500,000 


R. J. SMITH, Ceneral Agent 


For the States of Ohio, Indiana, Michigan, 


Illinois, Iowa, Minnesota, and Wisconsin. 


Post Orrice Drawer 57, SPRINGFIELD, ILL. 


Wan. E. Roito, AGENT, CHICAGO. 
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INDEMNITY. | 


HUNT & GOODWIN’S 


INSURANCE OFFICE, 


NO. 86 LA SALLE STREET, 


Erna Buivpine, opposite Court House. 


INSURANCE EFFECTED 


ON 


DWELLINGS, 
FURNITURE, 
STORES, 
MERCHANDISE, 
MANUFACTORIES, 
VESSELS, and 
CARGOES, 


In the following Companies, UPON FAVORABLE TERMS, 
and losses adjusted and paid at this office. 


<Etna Insurance Company, 


OF HARTFORD, 


Assets, January 1, 1868, $4,833,543-39- 


North American Insurance Co., 


OF HARTFORD, 


Assets, January 1, 1868, $434,373-72- 


Security Insurance Company, 
OF NEW YORK. 


Assets, January 1, 1868, $1,477,677.12. 


Roger Williams Insurance Co., 


OF PROVIDENCE. 


Assets, January 1, 1868, $201,708.81. 


HARTFORD 


| 
LIFE AND ANNUITY. 


Insurance Company, 


| 
| 


OF HARTFORD, CONN. 


CASH iCAPITAL PAID UP, $300,000. | 
CHESTER ADAMS 
C. C. KIMBALL, 


JAMES P. TAYLOR, 
WM. SCHEFFLER, 


PRESIDENT pro tem. | 


Vice-PRESIDENT. 


SECRETARY. 


ACTUARY. | 


ILLINOIS GENERAL AGENCY, 


No. 9 Larmon Block, - - Chicago, Ill. 


| 


This Company issues all the approved forms of Life, Term, 

| and Endowment Policies, with or without participation in 

profits It applies to all its Whole Life and Endowment 
Policies 


THE MASSACHUSETTS LAW OF NON-FORFEITURE ; 


has established liberal and equitable regulations in regard to 
change of occupation, residence and travel. 


These and every other condition of the contract DISTINCTLY 
EXPRESSED IN THE POLICY ITSELF. 


With this Company originated the system of Insurance 
entitled 


LIFE INSURANCE ON THE INTEREST- 
BEARING PLAN. 


By this system, the Company guarantees to the Assured 
compound interest on all premiums paid, at six per cent. per 
annum, until premiums and interest shall equal the sum in- 
sured. Thereafter no further paymentsare required, and Cash 
Dividends upon the amount insured are paid annually, at an 
equal percentage with those declared upon the Capital Stock 
of the Company. Premiums and Interest are non-forfeitable 
from the beginning. Paid-up Policies on this plan entitle the 
holder toa 


Loan of One-half the Sum Assured. 


Premiums calculated so as to limit payments to one, two, 
three, or five years, if desired. This plan avoids the com- 
plexity and obscurity of the old systems, and compels the In- 
sured to understand the entire contract. 


Simplicity, clearness, and perfect equity eharacterize the 
Interest-Bearing Plan. 


} 


AGents wanted throughout Illinois, Wisconsin, and Iowa: 
With men of character and experience, liberal arrangements 
arrangements will be made. 

| 

Parties desiring information or Agencies, are invited to call | 
upon or address 
' 
| 


R. T. PETTENCILL, 


GENERAL AGENT, 


| 
| 


No. 9 LARMON BLOCK, - - CHICAGO | 


| N. B.—Responsible, energetic men, able to bring things to 
pass, wanted in Chicago. 


| William Welsh, 


1794. 1868. 


INSURANCE COMPANY 


oF 


NorTH AMERICA, 


OF THE CITY OF 


PHILADELPHIA, PA. 


ORGANIZED A.D. 1794. 


Oldest Stock Insurance Company 


IN AMERICA. 


Casuw Capitrat anp Surptus, January ist, 1868, 


$2,056,412.77, 


Invested as follows : Market Value. 


Bonds and Mortgages on Real Estate in City of 

Philadelphia 
PRONE CF DOES .. occccenscccsveceseveses 
Pennsylvania State Bonds ......... .-...eseeeses 179,790.00 
United States Government Bonds................. 321,166.00 
Bonds of Penn. R. R. Co., and other Corporations. 210,942.60 
Bank and other Stocks and Loans secured by col- 

lateral 116,356.50 
Notes Receivable (chiefly for Marine Premiums)... 256,519.41 
Accrued Interest, and other demands—all good... 94,667.57 
Real Estate,—office of the Company 30,000.00 
Cash on hand in Bank, and Cash Items........... 200,000.00 


$2,056,412.77 


$407,050.00 
149,600 00 





Total Assets 


ACTUAL SURPLUS, 


over and above all Liabilities, including Capital Stock, the 


Largest of any Fire Insurance Company in the 


United States, 


save two, as shown by the official Report of the New York 
Insurance Superintendent for 1868, 


The ‘‘OLD NORTH AMERICA” commenced business April 
14, 1794, since which time it has been in uninterrupted and 
successful operation, and now offers its services to those seek- 
ing reliable indemnity against loss by fire, with a 


Reputation for Stability & Usefulness 


based upon an honorable business career of 74 years, and 


Losses Paid in cash, exeeeding $19,500,000, 


the largest amount paid by any fire insurance company in the 


| United States, save one. 


Agencies in all the principal cities and towns of the West and 
North-west. 


DrrecTors : 
Richard D. Weod, 
8. Morris Waln, 
John Mason, 
George L. Harrison, 
Francis R. Cope, 
Edward H. Trotter. 


CHAS. PLATT, Secretary. 


Edward 8. Clark, 
Wm. Cummings, 
T. Chariton Henry, 
Alfred D. Jessup, 
John P. White, 
Louis C. Madeira. 


Arthur G. Coffin, 
Samuel W. Jones, 
John A. Brown, 
Charles Taylor. 
Ambrose White, 
A. G. COFFIN, President. 


WESTERN DEPARTMENT, 
UNDER MANAGEMENT OF 


J. F. DOWNING, Ceneral Agent, 


located at Erie, Pa. 


CASE & HEYWOOD, 
State Agents for Illinois, Wisconsin, Minnesota, 
and Iowa, 
170 WASHINGTON STREET, CHICAGO, ILL. 
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LEWIS H. DAVIS, 8. F. REQUA. FP, 8. JAMES 


DAVIS, JAMES & CO., 


General Insurance Agents, 


114 La Salle Street, Chicago, Illinois, 


AGENTS FOR THE FOLLOWING RELIABLE NEW YORK 
COMPANIES, VIZ.: 


Lorillard Fire Insurance Co., 


Cash Assets, $1,500,000. 


Phenix Insurance Company, 


Cash Assets, $1,700,000. 


Corn Exchange Insurance Co., 


Cash Assets, $500,000. 


Atlantic Fire Insurance Co., 


Cash Assets, $500,000. 


Mercantile Fire Insurance Co., 


Cash Assets, $250,000. 


All losses at this agency promptly settled and 
paid by 


DAVIS, JAMES & CO, 


EpWwarD GoopMax. "R. R. Donnfiier. 


| Church, (500dman & Donnelley 


Leroy CHurcH. 





PRINTERS, 


Nos. 108 and 110 Dearborn Street, 


COR. WASHINGTON, 


CHICAGO, ILLINOIS. 


FOURTEEN POWER: PRESSES IN OPERATION. 


Neither pains nor expense have been spared to render this a 
model establishment. The type is new, and of the most ex- 
quisite design; and the steam presses are of the most approved 
construction. We are therefore prepared to execute, in the 
highest style of the art, with precision and promptitude, every 
description of 


Fire, Life, and Marine 


INsurANCE PrintTInNe, 


EMBRACING 


| POLICIES, 
POLICY COVERS, 
POLICY REGISTERS, 
OPEN POLICY BOOKS, 
RENEWALS, 
DAILY RENEWAL REPORTS, 
ACCOUNTS CURRENT, 
EXPIRATION NOTICES, 
LETTER HEADS, 
SURVEYS AND APPLICATIONS, 
ORDINARY APPLICATIONS, 
ENVELOPES, 
NOTE HEADS, 
LOSS PROOFS, 
COMMISSIONS, 
POCKET TABLETS, 
STEAMBOAT SURVEYS, 
BLOTTERS, 


ACENTS’ SUPPLIES, ETC., 


CERTIFICATES OF STOCK, 
BONDS, 
CHECKS, 
CERTIFICATES OF DEPOSIT, 
DRAFTS, 
CIRCULARS, 
BUSINESS CARDS, 
BILL HEADS, 
BLANK BOOKS, Erc., Erc., 


With a promptitude and correctness that will insure satisfac- 
tion. It will profit Managers and Secretaries of companies to 
examine our specimens and prices, 





Cuurcu, GoopMan & DonNELLEY. 


8, M. MOORE. A. H. VAN BUKEN. J. H. MOORE, 


S. M. MOORE & CoO., | 


Fire and Marine Insurance, 


49 LA SALLE STREET, 
CHICAGO, 


Represent the following Insurance Companies, and are pre- 
pared to insure desirable property to any extent which may 
be required. 


ATLANTIC F. & M. INSURANCE CO., 


PROVIDENCE, R. L, 
ASSETS OVER $300,000. 


CONNECTICUT FIRE INSURANCE CO., 


HARTFORD, CONN., 
ASSETS OVER $275,000. 


ENTERPRISE F. & M. INSURANCE CO. 


CINCINNATI, OHIO, 
ASSETS OVER $1,200,000. 


HARTFORD FIRE INSURANCE COMPANY, 


HARTFORD, CONN., 
ASSETS OVER $1,800,000. 





HOME INSURANCE COMPANY, 
NEW HAVEN, CONN., 
ASSETS OVER $1,450,000. 





IRVING FIRE INSURANCE COMPANY, 
NEW YORK, 
ASSETS OVER $300,000. 


MERCHANTS INSURANCE COMPANY, 
HARTFORD, CONN., 
ASSETS OVER $375,000. 





VARRAGANSETT F. & M. INSURANCE CO., 
PROVIDENCE, R. Il., 
ASSETS OVER $700,000. 


NORTH BRITISH & MERCANTILE INS.CO., 
LONDON AND EDINBURGII, 
ASSETS OVER $13,290,000 (gold), 





SPRINGFIELD F. & M. INSURANCE CO., 
SPRINGFIELD, MASS. 
ASSETS OVER $750,000. 








Losses Liberally Adjusted and Promptly Paid 
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HOMCOPATHIC 


Mutual Life Insurance Company. 


NO. 231 BROADWAY, NEW YORK. 





This Company is founded on two leading ideas: 


1. That if the old Companies can really and regularly declare such dividends as they advertise, it proves, by irresistible logical conclusion. 
that they charge higher premiums than is necessary; wherefore we make a reduction of rates to all, without regard to medical practice. 

2. That Homeopathic practice, in case of sickness, prolongs human life, and, therefore, diminishes the mortality at a given age; wherefore 
we take Homeeopathists at a still lower rate than others. 

On these two pillars we trust our fabric. We shall actively spread these ideas in every way that ingenuity can devise, believing that a general 
recognition awaits them, and that such recognition will assure us a great success. We shall not imitate the bigotry of many of our rivals, young 
and old, who have placed themselves under the exclusive control of intolerant Allopathists, even going to the extent of dismissing a long tried 
and faithful medical examiner, for no other crime than opening his eyes to the truths of Homeopathy. On the contrary, while we shall give the 
first preference always to those of our own faith, we shall be also ready, when occasion requires, to accept the examination of any physician of 
character and ability. 

The effect of the Homeeopathic practice upon vital statistics, has but just begun to be understood, and hence we consider that prudence 
demands a smaller reduction of rates on that account than we believe the experience of the future will warrant. We claim that the large profits of 
the older companies are, in a great measure, due to their having induced so considerable a proportion of Homeopathic lives for many years past, 
at the same rates with others. We shall test this belief by a careful record of our experience. 

Having these fixed and prominent ideas on which to proceed, and being sure of the active sympathy and support of a large and influential 
class of the people, we think this Company a good one to work for, and we desire to secure, as our co-workers, the best Agents that the country 
affords. We shall treat them liberally and expect from them such work as liberality deserves. Already the signs of cheer are so many and so 
marked, in every quarter, that we have no anxiety in respect to the stability or prosperity of our Company. 

All communications should be addressed to the home office. 


D. D. T. MARSHALL, Prestdent, JAMES CUSHING, Jr. Vice President, 
ELIZUR WRIGHT, Consulting Actuary, EDWARD A. STANSBURY, Secretary, 
A. HALSEY PLUMMER, Asséstant Secretary, STEWART L. WOODFORD, Counsel. 


E. M. KELLOGG, M.D., J. W. MITCHELL, M.D., Medical Examiners. 


A GREAT BOOK 


ON 


FIRE, LIFE, MARINE, TONTINE, AND ACCIDENT INSURANCE. 





Fust Published, 


AMERICAN EDITION 


OF THE CELEBRATED LONDON WORK BY C. WALFORD, KNOWN AS THE 


INSURANCE GUIDE AND HANDBOOK, 


With Revisions und Extensive Additions, 


* 


adapting it to American use, and presenting the fullest exhibit of the principles and practice of all kinds of insurance of any one volume ever 
published. Indeed, it is in itself a /ésvary, and is acknowledged by all to be the highest authority in the insurance world. Besides the reprint of 
the latest English edition, nearly @ hundred pages have been added, principally upon insurance in America (in which the work was before deficient). 

Issued in handsome octavo form, cloth, antique, polished red edges, at the low price of $4.50. (The English edition usually costs from $5.50 
to $600.) Circular, with contents table, will be forwarded, if desired. The book will be mailed, post paid, to any address, upon receipt of price, 
as above, Address, 


WYNKOOP & HALLENBECK, 


Publishers of ‘‘ Agents’ Manual of Life Assurance,” ‘* American Manual,” (German and English Editions,) 
“ Life Assurance Illustrated,” ‘“* Words to Business Men,” etc., 113 Fulton Strect, New York. 
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THE 


Imperial Fire Insurance Company, 


ESTABLISHED OF LONDON, A.D. 1803. 


CAPITAL AND CASH ACCUMULATIONS, 


EIGHT MILLION DOLLARS IN GOLD, 


Has established a Branch of the Company in the United States, 
Office, No. 40 Pine Street, New York, 


For the purpose of transacting a GENERAL Fire INsuRANCE Busingss in this country. The following named gentlemen constitute the Local 
Board of Directors for the United States Branch: 


E. M. ARCHIBALD, H. B. M. Consut, Chairman. 


A. A. LOW, of A. A. Low & Brothers. DAVID SALOMON, No. 11 West 38th Street. 
E. S. JAFFRAY, of E. S. Jaffray & Co. J. BOORMAN JO; AINSTON, of J. Boorman Johnston & Co 
RICHARD IRVIN, of Richard Irvin & Co. JAS. STUART, of J. & J. Stuart. 


E. W. CROWELL, Resident Manager. — 


1 





The reputation and standing which this Company has secured during the sixty-five years it hag transacted business throughout the world, 
together with the large and undoubted security it offers for all its obligations, will, it is hoped, secure for it a share of the public patronage. 
All losses of this agency will be liberally adjusted and promptly paid here. 


DAVIS, JAMES & CO., Agents, 114 La Salle Street, Chicago. 


HomE LIFE INSURANCE COMPANY, 


158 Broadway, New York. 





ASSETS, - - - - - - - - - - - $2,000,000. 
ALL THE SuRPLUS OF THE CompaNy DIVIDED AMONG THE ASSURED, 
DIVIDENDS DECLARED AND PAID ANNUALLY. ALL POLICIES (AFTER TWO FULL-PAID PREMIUMS) NON-FORFEITABLE. 


NO RESTRICTIONS AS TO RESIDENCE OR TRAVEL. 


NO EXTRA CHARGE ON FEMALE LIVES. ONE-THIRD OF THE ANNUAL PREMIUM LOANED TO THE ASSURED. 


WALTER S. CRIFFITH, President. CGEORCE C. RIPLEY, Secretary. i. H. FROTHINCHAM, Treasurer. 
WM. J. COFFIN, Actuary. A. B. CAPWELL, Counsel. 
DIRECTORS. 

A.A. LOW, - -  - A.A. Low & Brothers, 31 Burling Slip, New York. THOS. CARLTON, - - - = Carlton & Porter, Methodist Book Rooms, New York 
ISAAC H. 'PROTHINGHAM, . - President Union Trust Company, New York, HARROLD DOLL NER, - - Dollner, Potter & Co., 181 Front Street, New York. 
J.8. T. STRANAHAN, - - - - President Atlantic Dock Company. A. B. CAPWELL, - - - Attorney and Counsellor, 80 Broadway, New York. 
THOMAS M ESSENNER, - - - President Brooklyn Bank. NEHEMIAH KNIGHT, - - Hoyt, Sprague & Co., 56 and 58 Park Place, N. Y. 
SAMUEL SMITH, - - - Ex-Mayor city of Brooklyn. EDWARD A. LAMBERT, : - Merchant, 45 John Street, New York. 
HENRY E. PIE RRE PONT, - - 1 Pierrepont Place, Brooklyn. ee HOW, - - 8 President Union White Lead Manuf’g Co., Brookiyn. 
A. B. BAYLIS, - - - - Broker, New York B. WY MAN, - - - - - Merchant, 38 Burling Slip, New York. 
PETER C. CORNELL, - - Merchant, 80 Wall Street, New York. GEO. A. JARV ‘IS, - . - - President Lenox Fire Insurance Co. , New York. 

, WALTER 8. GRIFFITH, President, - Brooklyn. 8. E. HOWARD, - - - - Howard, Sanger & Co., 107 Chambers Street, N. Y. 
JOUN D. COCKS, - - - . President Atlantic Insurance Company. GEO. 8. Pe PHENSON, - . Importer, 49 South Street, New York. 
H. B CLAFLIN, i - - : - - H.B. Claflin & Co., 140 Church Street, New York. CHAS. TOWNSEND, - - - Merchant, New York. 
8. B. CHITTENDEN, - - - 8. B Chittenden & Co., New York. JOSEPH. W. GREENE, - - J. W. Greene & Co., New York. 
J.E SOUTHW ORTH, - - - - President Atlantic Bank, New York. RUFUS R GRAVES, - - - 68 Wall Street, New York. 
CZAR DUNNING, - . - - Secretary South Brooklyn Savings Institution. JOHN W. FRO, HINGHAM, - Frothingham & Baylis, 80 South Street, New York. 
LEWIS ROBE RTS, - - - - L. Roberts & Co., 17 South Street, New York. EDWARD DELANO, - - - - New York. 


JOHN T. M ARTIN, - . ° - 28 Pierrepont Street, Brooklyn. E. LEWIS, Jr., - = . - Valentine & Bergen, 29 Fulton Street, Brooklyn, 


JOHN HALSEY, - . - - Haight, Halsey & Co., New York. 


WESTERN GENERAL AGENTS. 


JAMES M. STRYKER, Illinois, office 10 Methodist Block, Chicago. E. H. KELLOGG, Wisconsin, Milwaukee. PARSONS & STARK, Missouri, St. Louis. DOUGHTY & BRUEHL, 
Southern Ohio and Indiana, Cincinnati. LEE PARRISH & SON, Michigan, Detroit. H. NEWBERRY, Northern Ohio, Cleveland. H. H. BOSSLER, Northern Indiana, Fort Wayne. 





HENRY W. CLARK, AGEnt, 10 Methodist Block, Chicago. 
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Merchants’ Insurance Co., 


OF CHICAGO, ILL. 


STATEMENT OF ITS CONDITION 


On the first of January, 1868, as made to superintendent of the 
insurance department of New York: 


CASH CAPITAL, - - - 
gummi «6 «+ 2 sl 


$450,000 oo 


129.603 12 





ASSETS - - -+- + = $579.603 12 


INVESTED AS FOLLOWS: 


Loans on Bond and Mortgage (Chicago city prop- 
erty, duly recorded, and being first liens on the 


FO SIE oss ceneersshesisconeenetsannevees $279,916 &4 
U. S. Government Bonds, 5-2v’s.............22-4. 75,00 00 
Dee COmmay WOES: oes -cvvidsccicccecceres . +. 66,500 
Galena & Chicago Union, and Beloit and Madison 

PI i her ctUid Redneeeeewenees.on 20,000 00 
Loans on Stocks and Bonds held as collateral ..... 10,477 29 
Cash in Bank and on hand........... ce eeeeeeeee 26,131 70 
Cash in hands of Agents, and in course of transmis- 

SE 5s. cctec heehee tani ch epeeerekeen ees 11,500 00 
Chamber of Commerce and Bank Stock ......... 26,445 00 
PO III o.si50 45:08 0454 6s Kea wsecscancesse 14,486 15 
Iusar. nce Stocks, Revenue Stamps, etc........... 15,152 36 
Due from Mercantile Mutual Iusurance Co., New 

DONE Sided ie, Padcccsds Hreee ine tee 4,854 79 
Office Furniture, including Iron Safes ............ 8,763 96 
City Collections — Premfams..................... 3,880 53 
Reclamations and Salvages ..... ........00eee0e 7,465 Ov 

Total Assets ...... CRO ebewhs Seseussoeons $79,603 12 
LIABILITIES. 

WARNES CIM oo csc cvcsccccccssccesss enseee ° $11,640 
OFFICE, 


vo | 


1868. 


CROSS ASSETS, - - $2,029,640.79. 


SEMI-ANNUAL EXHIBIT 


HARTFORD 


‘Fire Insurance Company, 


No. 115. 


Fanuary ist, 1868. 


Cash on hand, in Bank, and Cashitems - - 
Loans on Collateral and Real Estate security - 
Miscellaneous investments, being Stocks, Bonds, 
and United States Securities, Market Value, 
Accrued interest * - - - - - - 


104,494 54 


1,574,411 69 
4,089 87 


$2,029,640 79 


Liabilities : 








| 
| 
| 


$346,644 69 | 


| $5 per week for each 


Capital Stock - - - - $1,000,000 00 
Losses in process of adjustment - 167,356 23 
| Unpaid Dividends : . 144 00 
— $1,167,500 23 | 
Actual Surplus - . + - - 62140 56 


16 Chamber of Commerce Building. | 


W. E. DOGGETT, Pres’t. SOLOMON A. SMITH, Treas. 


WM. McKINDLEY, Vice-Pres. WM. E. ROLLO, Secretary. 


DIRECTORS: 


D. A. Jones, 

Asa Dow, 

8S, A. Kent, 

P. L. Unperwoop, 
Sox. A. Smiru, 

U. A. Hurvect, 
R. 8. Kina, 

Wm. McKinovey,. 


Geo. ARMorr, 
W. E. Doccertt, 
B. P. IvutcHinson, 
JouN TYRRELL, 

L. Db. Norton, 
Lyman Bair, 

Hl. W. Kine, 
H.W. llinspace, 
I. 3. Waceriveg, 


After another year of numerous and sweeping disaster 


Tue Hartrorp 


1: fers its patrons and the public to the foregoing exhibit as 


evidence of its ability to furnish 


INDEMNITY 


| suited to the times. 


Income, - - 


$5,000 fer day. 


Agencies in all prominent localities. 


ALL Crasses or Fire Risks accertep 70N EQUITABLE 
Terms. 


THE PIONEER COMPANY. 


THE ORIGINAL 


TRAVELERS INSURANCE 


COMPANY, 


OF HARTFORD, CONN. 
Assets, Jan. 1, 1868, - $940,829.51 


INSURES 


ACCIDENTS 


Causing Death or Total Disability from Labor 
or Business. 


AGAINST 


ACCIDENT. PoLicieés written for any term from one month to 
one year, insuring from $500 to $10,000 in case of fatal acci- 
dent, or $3 to $50 weekly indemnity for totally disabling 
injuries caused by accident, at an annual cost of $5 to $25 per 
$1000, according to occupation and degree of hazard. 


LIFE INSURANCE. 


The TRAVELERS also grants all approved forms of full Life 
Insurance, at low rates of premium, either on the STOCK or 
MUTUAL plan. The former at rates so low as to be equal to a 
LARGE DIVIDEND IN ADVANCE. 

Participating policies give all the profits to the assured. 
Dividends available annually, to increase the amount of the 
policy, or to liquidate next year’s premiums, or to purchase 
indemnity for disabling injuries in advance, to the amount of 
1,000 insured; thus GUARANTEEING THE 
DIVIDEND to that extent. 

All full life or endowment policies NON-FORFEITABLE. 


ComsBinep Lire anp AccipENT ]NsURANCE 


UNDER ONE POLICY AND PREMIUM. 


The Travelers also combines with any approved form of full 
life insurance, when desired, the payment of a weekly indem- 
nity fur totally disabling injuries by accident—thus combining 
all the benefits of both Life and Accident insurance under one 
policy and premium, at rates less than most companies charge 
for Life insurance alone. This form of policy meets with much 


| favor, and the Iravelers is the only company that writes it. 


WHAT HAS BEEN DONE. 


In its Life department, the Travelers has already, in its first 
twenty months’ business, written over 3,700 policies —a 
greater number than any other life company in the same time 
(with one exception). 

In its Accident department, it has written upwards of 
125,000 policies, and 


Paid Three-Quarters of a Million in Losses, 


| including over 8,40) losses by non-fatal injury, and 114 death 
| losses by accident, in which the large sum of $308,000 was 
| realized for $1,934 received in premiutus., 








JAS. G. BATTERSON, President. 

RODNEY DENNIS, Secretary. 

CHAS. E. WILSON, Assistant Secretary. 
EDWIN W. BRYANT, Actuary, 

Hoy. ELIZUR WRIGU'T, Consulting Actuary. 


WESTERN BRANCH OFFICE: 


80 La Sallie Street, Chicago. 
JULIUS WHITE, MANAGER. 
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| CAPITAL, Illinois Branch Office 

One Mitiion Do .tars. Pua@nix Mutua LIFE 
’ Security by Law, - - $2,000,000 | INSURANCE COMPANY, 


ENTERPRISE 


INSURANCE COMPANY 


OF CINCINNATI. 


DIRECTORS: 


THOS. SHERLOCK, President. 


J. SHILITO, R. M. BISHOP, 
L. 8. HULL, JOS. C. BUTLER, 
THEO. COOK, ADOLPH WOOD, 
A. D. BULLOCK, A. S. WINSLOW, 
L. A. HARRIS, D. S. WOODROW, 
JAS. P. GLENN, 
CHARLES RULE. 
W. B. CASSILY, Vice-President. 


STOCKHOLDERS: 


R. M. Bishop & Co. A. D. Bullock & Co. 
S. N. Pike. Proctor & Gambie. 
Adolph Wood & Co. Joseph C. Butler. 
Briggs, Swift & Co. Howell, Gano & Co. 
Robert Moore. Thos. Sherlock. 
Addy & Hull. Boyle, Miller & Co. 
A. S. Winslow & Co. Poland & Henry. 
Jas. W. Gaff. Morris Orum, 
T. R. Biggs & Co. M. Werk. 
S. W. Smith. Thos. Kirby. 
Tweed & Sibley. George H. Hill. 
Babbitt, Harkness & Co. Shaw, Barbour & Co. 
C. G. Pearce. 
M. W. Stone. 
Hamilton, Clay & Co. N. W. Emerson & Co. 
Williams, Boal & Co. H. A. Jones. 
C. & A. Jacob. David Gibson & Co. 
Theo. Cook. 
Woodrow, Mears & Co. win. 
Geo. K. Shoenberger. J. Swasey & Co. 
Wm. Resor. LOUISVILLE. 
Sellew & Co. W. C. Hite. 
Wilson, Eggleston & Co.Guthrie & Co. 
Harrison & Hooper. Hall & Long. 
McKeehan & Evans. Verhaff & Bro. 

. Robert Atwood. 


G. Meldrum & Co. 
Dubois & Auger. Sherly, Woodfolk & Co. 
Buchanan & Co. MADISON, IND. 
Beatty & Trowbridge. N. Powell. 
Chatfield & Woods. NEW YORK. 
, Steadman & Shaw. Robert Schell. 
M. Bare & Co. M. F. Hodges. 
Hill & Hulbert. Lewis, Bro. & Co. 
Philip Hinkle. J. B. Young. 
W. F. & J. Thorne. E. B. Norton. 
F. Strauss & Bro. A. D. Grieff. 
J. W. Donohue. S. P. Gilbert. 
Wm. Glenn & Sons. LL. O. Jones. 
Miles Greenwood. J. E. Leffingwell. 
Tweed & Andrews. Alex. McNaughtan. 
J M. Canfield. 
John Shillito & Co. 


Agents in principal cities of the North and West. 





ALLEN COLLIER, | 


Pierce, Tolle & Holton. | 
Wasson, Talbot & Page. | 


Moore, Wistach & Bald- | 


and others. 








NET ASSETS, 1868, MARKET VALUE, 


$4,368,294.74. 


Fire anp Inctanp Navication Risks. 
| 





To indicate the value of a veteran company, like the tna, 
| the following record of its performances should convince every 
| intelligent mind how property burns; also how this sterling old 
| company performs its duty to the public. 


| 


IN 49 YEARS IT HAS PAID FOR 

| 
| 
| 
| 5,000 DWELLING HOUSES AND CONTENTS. 

2,200 CHURCHES, COLLEGES, axp PUBLIC BUILDINGS. 

8,010 STORES AND MERCHANDISE. 
| 4,400 MILLS, AND MANUFACTORIES. 
| 2.200 SHIPMENTS BY LAKE AND RIVER, 

MAKING A 


Total of Losses paid, $23,000,000. 


OF HARTFORD, CONN. 


E. FESSENDEN, President. 
J. F. BURNS, Secretary. 


ASSETS, - - nearly 3,000,000. 


This Company, while it has been con- 
sidered highly conservative, was among 
| the first to abolish the odious restrictions 
_on travel and change of occupation from 
tts Policies, and to pay full dividends to 


| Policy-holders for every premium paid. 
The objection to a Company receiving 
part premium in notes does not hold good 
against the PH CE NIX, as only surplus 
premiums are loaned, and these, in case 
of death, are not taken from the Policy. 
The Policy is always good for the entire 


amount, 


AGENTS 


will find the Phenix a Company posses- 





| The Zina Insurance Company ts the Trustee 
of its patrons to an extent ten-fold greater than | 
_ of its own stockholders. | 


| (ce Agencies in all the principal cities and towns in the 
| United States. 

| Rates and terms as liberal as are consistent with reliable in- 
demnity. 


Applications for insurance will be promptly attended to- 





BRANCH OFFICE, 


| 
| 
| 


| 7 Vine Street, - - - Cincinnati. | 


_ing every desirable element of popularity, 


and will have the additional satisfaction 


of knowing that its officers are prudent, © 


careful and economical. 


The Phenix is doing a large and safe 


| . * * 
business, and pays an annual dividend of 


FIFTY PER CENT. 


Examine carefully its plans before in- 


suring elsewhere. 


CHAS. D. LAKEY, 


MANAGER AND GENERAL AGENT, 


43 Clark Street. 








7 
7 








268 THe SPECTATOR. September, 1868 


GLOBE 


Mutual Life Insurance Company 


OF NEW YORK. 








PLINY FREEMAN, President. 
HENRY C. FREEMAN, Secretary. 


LORING ANDREWS, 
JOHN A. HARDENBERGH, 
Vice Presidents. 





ORGANIZED JUNE, 1864. 


Caso ASSETS, - - - - $1,350,000 





NORTHWESTERN DEPARTMENT: 


Michigan, Indiana, Illinois, Wisconsin, Minnesota, Iowa, Nebraska: 


M-KINDLEY & LocKwoop, Managers. 


Office: Oriental Building, 124. LaSalle Street, Chicago. 


Dr. R. L. REA (Rush Medical College), Consulting Physician and Medical Examiner. 





GENERAL AGENTS: 


Z. BLISS, ~ - - ILLINOIS, 124 LaSalle Street, Chicago. 
O. A. WILLARD, - - - WISCONSIN, Appleton, Wis. 
C. MATTER, - - - MICHIGAN, | 124 LaSalle Street, Chicago. 
DAVISON & BECK, - - NorTHERN Iowa, Dubuque, Iowa. 
CHAS. M. BABCOCK, - - NoRTHERN INDIANA, Fort Wayne, Ind. 
R. E. BEARDSLEY, - - CENTRAL AND SOUTHERN INDIANA, Judianapolis, Ind. 
JOHN DUDLEY, - - EASTERN INDIANA, Centerville, Ind. 


CHAS. W. RHODES, - - CHICAGO, 124 LaSalle Street, Chicago. 
For an Agency, apply to McKINDLEY & L K OOD, or either of the Ceneral Agents, as above. 





